VOLUME  16,  NO.  47 


MONTREAL,  FRIDAY,  APRIL  22ND,  1927 


IOC.  A  COPY,  $3  A  YEAR 


CITY  OF  QUEBEC 

SC&  Serial  Gold  Bonds 

I>atrd  F'ohriiaiy  1st,  1t>27. 

Du*'  fVliriiaiy  1st,  1  Ho  1-57. 


Principal  ami  half-yearly  intcr- 
c.st  (1st  Febniar.v  and  .\iiR;iist> 
payable  at  l-a  llanritio  t'ana- 
dlenne  N'ationalc,  ^Jucbcc  nr 
Montreal,  nr  by  the  nffcnt.a 
nf  l.a  llaiifliie  ('anadienne. 
Natinnale  at  Trircmto  at 
the  option  nf  the  hnlUer. 

Ponds  may  be  rcKistered  as  t( 
principal. 

IJcnominiition— $1,0(M> 

PRICE:  Rate  to  Yield 

4.75^^ 

full  particulars  on  request, 
inquiries  Invited. 


AEAMES&CO 

LIMITED 

Business  eSTABUSHtD  tBBU 

INVESTMENT  SECURITIES 

TORONTO  MONTREALlowoms. 
NEW  VORX  VICTORIA,  &C  VANCOUVU 


At  the  Lookout 


PRAIRIE  PREMIER 
FOR  INDUSTRIAL 
DEVELOPMENTS 

25,000,000  People  Off  Land 
Would  Put  Many  More  i 
People  on  Land  I 


WEATHER  AND  CROPS 


Drought  in  Eastern  Provinces 
More  Likely  to  Do  Real 
Harm  Than  Blizzards  in  West* 
— Business  is  Good 


Facts  . 
aflfecting 
Stock  Values 

A  letter  devoted  to  dis¬ 
cussing  underlying  factors 
affecting  stock  values  is 
issued  weekly  by  our  Stock 
Exchange  Department. 

It  also  discusses  current 
items  of  interest  affecting 
individual  companies, 
i  Interprets  balance  sheet 
figures,  etc. 

You  can  obtain  a  copy  of 
the  current  issue  by  tele- 
phoning,  writing  or 
calling. 

Write  to  Dept. .? 

Greenshields 

&  Co 

Members  Montreal  Stock  Exchanfi 
1 7  St.  John  Sl,  Montreal 

•Iso  ftlomit  Royal  Ifbtal  Building 

TORONTO  OTTAITA 

14  king  Street  El.  46  EJgin  Street 

QUEBEC 

80  St.  Peter  Street 


One  of  the  ino.it  siRiiificant  state-  | 
'  ments  ever  made  as  to  the  import-  j 
'  ance  for  industrial  development  in  i 
'  Canada  is  from  Premier  James  G.  I 
[Gardiner  of  Saskatchewan — the  pro- | 
I  vince  which  more  than  any  other,  is  I 
!  devoted  to  agriculture.  Speaking  I 
in  Winnipeg  last  week.  Premier  Gar- j 
diner  said  that  the  immigration  of  I 
capital  for  industrial  development  j 
was  the  most  essential  feature  of 
any  immigration  policy  for  this  1 
country;  the  time  had  come  when  | 
Canada  must  develop  industrially.  I 
Putting  people  on  the  land  wa.s  not  | 
I  enough,  he  declared,  in  advocating! 
I  a  more  tolerant  attitude  toward  cap-  j 
!  ital.  ! 

j  Speaking  of  the  importance  of  in- 
^  dustrial  development  as  a  factor  in 
'  agricultural  development.  Premier 
1  Gardiner  declared  that  every  effort 
should  be  put  forth  to  find  room  for 
I  an  ever-increasing  population  which 
will  not  reside  upon  the  land;  if 
;  there  were  25.d00,000  people  off  th« 

;  land  many  more  could  be  accoinmo- 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes 

Limited 

21  St.  John  Street 
MONTREAL 


&  Company 

C.P.R.  Building 
TORONTO 


NO  IMPROVEMENT 
IN  EARNINGS  OF 
FLOUR  MILLERS ' 

Returns  From  Export  Business  | 
Continue  on  Unsatisfactory 
Basis 


EARNINGS  COMPARED 


Companies  With  Domestic  Mar¬ 
kets  Only  Show  Satisfactory 
Profits  —  Ogilvie  Earnings 
Chiefly  From  Investments 


Future  of  Besco  is  in 

Hands  of  Shareholders 

Decision  of  Court  Paves  Way  For  Reorganization  Which  Will  I 
Respect  Vested  Rights — Years  of  Hard  Work  With  Returns 
to  Shareholders  Deferred  May  Restore  Big  Maritime  Indus¬ 
try  to  Health  and  Prosperity,  But  Government  Assistance  in 
Higher  Tariff  or  Bonus  is  Regarded  as  Essential. 


The  decision  of  Mr.  .lustice  Chis¬ 
holm  in  the  Supreme  Court  of  Nova 
Scotia  in  dismissing  the  application 
for  the  winding  up  of  the  BritLsh 
Kmpire  Steel  Corporation  by  the  Na¬ 
tional  Tru.st  Company,  liquidator  for 
the  Dominion  Iron  and  Steel  Cor- 


yf ,  poration  is  regarded  in  financial  cir- 
cles  as  indicating  that  the  working 
out  of  the  future  of  the  big  Maritime 
industrial  corporation  Is  to  be  left 
to  the  shareholders.  And  the  con¬ 
sensus  of  opinion  .seems  to  be  that 
the  decision  is  quite  a  proper  one 
apart  from  the  interpretation  of  the 
legal  points  involved.  It  is  the  ex¬ 
pectation  that  the  same  principles 
will  apply  in  regard  to  the  applica¬ 
tion  for  an  order  to  wind  up  the 
Dominion  Steel  Corporation.  The 
next  step  appears  to  be  the  consid¬ 
eration  of  some  plan  of  organization 
by  the  committee  appointed  by  the 
shareholders  last  week  to  whom 
President  Wolvin  i.s  expected  to  out¬ 
line  his  proposals  on  May  .5th. 

The  solution  of  the  problems  fac¬ 
ing  Be.sco  and  the  constituent  com¬ 
panies  is  regarded  as  a  most  diffi¬ 
cult  task,  but  the  air  has  been  con- 


t  agricultural  population  should,  he 
i  said,  from  this  time  forth,  go  hand 
!  in  hand  with  the  growth  of  indus- 
;  trial  population. 

“Wn  hear  some  talk  to-day  about 
i  the  inadvisability  of  private  capital 
being  allowed  to  do  this,  that  or  the 
■other  thing,”  the  speaker  continued. 

'  "All  other  things  being  equal  it  may 
I  be  wi.se  to  confine  development  of 
I  natural  resources  to  government  ef- 
I  fort,  hut  I  would  prefer  the  activity 
I  of  a  good  live  Rockefeller  or  Carne¬ 
gie  any  time  to  a  Rip  Van  Winkle 
!  even  in  the  form  of  a  government." 

Such  views  expressed  by  the  pre¬ 
mier  of  the  great  wheat-growing 
province  indicate  the  increasing  ap- 
,  predation  of  the  need  for  industrial 
;  development  for  the  benefit  of  all 
1  classes  in  all  sections  of  Canada. 

♦  ♦  »  • 


The  news  from  Western  Canada  of !  siderahly  cleared  hy  recent  develop¬ 
ments  and  the  future  is  not  without 
hope  for  a  constructive  ad,iustment. 
Any  plan  which  promises  to  bring 
the  industry  into  a  more  healthy 
condition  is  expected  to  have  the 
support  of  the  government  in  re¬ 
gard  to  greater  tariff  protection  or 
bonuses  on  production.  Then  the 
way  would  be  paved  to  raising  the 
required  additional  capital  for  work¬ 
ing  operations  but  it  is  not  now 


spring  blizzards  and  .attend.ant  floods 
is  not  to  be  regarded  as  seriously 
affecting  the  crop  prospects,  al- 
thougli  spring  seeding  will  probably 
be  delayed,  and  this,  together  with 
wet  weather  last  fall,  may  prevent 
the  increase  in  crop  acreage  hoped 
for.  As  a  matter  of  fact,  the  state¬ 
ment  of  the  Hon.  James  R.  Wilson, 
(rontiiiiied  on  Page  6) 


that  as 
as  was 


large  a  sum  ts 
discu.sscd  some  ' 


1“  Members  ^ 
Montreal  Stock  Exchanqe 

MoNTREAUCuRB  MARKET 

104  Francois  X AVI ERS'f 

Montreal. 

[Telephones  Main  6184  66IS5j 


TO  HAKNK.'^S  THi:  Tinil. 

Fredciicton. — 'I'he  Petitcodiac  ti¬ 
dal  power  bill,  which  has  been  the 
subject  of  a  great  deal  of  contro¬ 
versy  during  hcaiiiigs  before  the 
corporations  committee  of  the  Leg¬ 
islature,  was  fiiially  approved  by 
the  coinniiltee  in  atiiended  form  and 
win  lie  reported  to  the  House. 


Benefit  to  Ogilvie 
I  From  Textile  Split 

I  The  possibility  of  something  ac- 
\  cruir.g  to  shareholders  from  the  out- 
I  standing  investment  account  of  the 
I  company  seems  the  only  apparent 
I  reason  for  the  big  gain  in  Ogilvie 
I  Flour  this  week.  It  should  be  re- 
;  niembered  that  in  addition  to  the 
substantial  holdings  of  Smelters,  the 
company  also  has  considerable 
blocks  of  Textile  and  other  securities 
which  have  enjoyed  more  or  less 
wide  appreciation  in  price  during  the 
current  year. 

In  some  quarters  the  move  is  at¬ 
tributed  chiefly  to  the  expectation 
of  another  stock  split  by  Dominion 
Textile,  the  early  possibility  of  which 
is  indicated  hy  the  recent  strength 
in  this  issue.  Such  an  eventuality 
would  undoubtedly  react  favourably 
to  Ogilvie  in  the  enhancement  of  its 
equity  in  this  direction. 


considered 
necessary 
time  ago. 

However,  those  who  have  studied 
the  situation  are  convinced  that  the 
future  can  only  be  successfully 
worked  out  by  courageous  and  effi¬ 
cient  management  and  a  ■willingness 
to  follow  a  policy  of  ploughing  back 
in  profits,  after  taking  care  of  mod¬ 
erate  fixed  charges,  for  a  consider¬ 
able  period,  perhaps  ten  years.  Whe¬ 
ther  it  would  be  better  to  split  the 
combination  is  a  point  on  which 
there  is  difference  of  opinion  but  if 
is  felt  that  Dominion  Steel  and  Do¬ 
minion  Coal  can  best  be  operated  as 
one  unit  even  though  these  compan¬ 
ies  arc  divided  from  Nova  Scotia 
Steel  and  Coal. 

The  first  change  to  be  considerefl 
in  any  plan  of  reorganization  ap¬ 
pears  to  be  the  securities  taken  by 
Hayden,  Stone  &  Co.  The  Hoyt 
plan  which  has  been  mentioned  in 
connection  with  the  recent  court 
proceeding  was  put  forward  on  be¬ 
half  of  these  American  interests, 
but  evidently  an  agreement  with  the 
National  Trust  Company, , acting  as 
liquidator  for  Dominion  ,fron  and 
Steel,  which  holds  a  big  block  of 
Bosco  shares,  could  not  he  arrived 
at  and  this  situation  led  to  the  ap¬ 
plication  for  the  winding-up  or¬ 
ders. 


Europeans  Are  Coming. 

Bright  prospects  for  a  de¬ 
cided  impetus  in  immigration 
into  the  Dominion  from  Ku- 
rope,  were  indicated  by  Sir 
Thomas  Royden,  Bart.,  chair¬ 
man  of  the  Cunard  Line,  at 
the  annual  meeting  of  the 
company,  held  in  lyondon  re¬ 
cently.  Sir  Thomas,  in  re¬ 
ferring  to  this  situation,  said: 

“The  demand  for  passages 
to  Canada  from  Continental 
Europe  continues  to  be  well 
maintaiend.  and  this  move¬ 
ment  is  only  limited  by  the 
ability  of  Canada  to  absorb 
the  would-bc  immigrant.” 


BANK  AND  TRUST 
ISSUES  OFFERING 
HIGH  YIELD  BASIS 

Nova  Scotia  Only  Bank  Stock 
Giving  Return  Under 
5  Per  Cent. 


SPECULATIVE  PROSPECTS 


•Abundance  of  funds  available  for 
investment,  especially  In  the  United 
States  and  Canada,  has  had  a  pro¬ 
nounced  effect  on  the  prices  of 
bonds  and  stocks.  This  as  much  as 
anj'  other  one  factor  has  been  re- 
.iponsible  for  the  appreciation  in  the 
prices  of  bonds  and  shares  and  the 
consequent  relatively  low  yields  in 
numerous  outstanding  instances.  In 
the  appreciation  in  stocks.  leading 


Toronto  Burrnii  The  Klnonrlal  Tlmra. 

Toronto.  —  Two  Canadian  indus¬ 
tries  that  have  suffered  from  sub¬ 
normal  business  conditions  ever 
since  the  close  of  the  World  War  j 
are  milling  and  packing.  Even  be-  j 
i  fore  the  war  Canadian  flour  milling 
I  companies  had  built  up  capacity  to  ^ 
;  such  an  c.xtcnt  that  domestic  con¬ 
sumption  represented  oniy  a  minor 
'  percentage  of  production  capacity.  , 
War  demands  lent  tenijiorary  proa-  I 
,  perity  to  both  flour  and  packing  ' 
companies,  and  packing  plants  were 
greatly  enlarged  to  take  rn'T  of  the 
abnormal  volume  of  Imsiness  that 
I  came  to  them  to  meet,  war  require¬ 
ments.  During  most  years  since  lii21 
!  export  markets  declined  and  where 
I  volume  wa.s  maintained  it  was  loo 
I  often  at  a  saerifiee  of  itrofits.  I 

!  The  year  just  closerl  for  some  | 
!  milling  companies  and  which  will. 
I  close  August  1st  next  for  others,  has 
j  been  no  better  than  in  preceding  pe- j 
j  riods.  Otir  foreign  trade  figures  show  \ 

I  exports  of  flour  in  almost  undimin- ' 

'  ished  volume,  but  the  main  bcnefit.s  i 
f  of  such  luisiness  have  accrued  to 
j  labor.  The  niiiintcnance  of  inar- 
!  kets,  however,  is  important,  if  only, 
prices  in  foreign  markets  would  iitt-  ■ 
prove.  ! 

Low  Average  Earnings. 

Milling  companies  that  have  built' 
up  a  large  domestic  trade  in  rela-  \ 
tion  to  their  output  have  done  bet- 1 
ter  than  those  companies  that  have  i 
dexiended  mainly  on  export  trade.  \ 
Ogilvie  stands  in  a  class  by  itself.  I 
Its  substantial  revenues  come  main¬ 
ly  from  its  investments. which  amont  | 
to  almost  $8,000,000.  If  it  depended  ; 
on  operations  of  plants,  its  record 
wouM  have  been  quite  different. 

In  the  appended  table  are  shown 
earnings  on  the  junior  stocks  over  a 
period  of  three  years.  The  average 
for  the  Maple  I>eaf  Company  was 
4.740r,  that  of  Lake  of  the  Woods 
6.079r.  while  Ogilvie  averaged  $0.85 
per  share  in  the  past  two  years  and 
earned  SO.SIfr  in  the  previous  pe¬ 
riod.  largel.v  out  of  investments. 
Western  Canada  Flour  averaged 
O.eKr  on  the  old  capitalization  basis 
i  in  the  three  years,  while  St.  I,aw- 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DaMMONSEaiRinB 

coepQRiinaNwaiED 


189  St.  James  Street 

MONTREAL 


TORONTO 


LONDON,  ENa 


IVc  rcfommciij 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 

1.IMITKD 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT. 


Both  Toronto  and  Montreal  finan-  |  jnr)ustrials.  utilities,  food  stocks  and  I  ."f  the  last 


cial  groups  are  understood  to  be  fol¬ 
lowing  developments  closely  and  in 
the  event  of  any  radical  plan  of  re¬ 
organization  being  rendered  neces¬ 
sary  there  are  indications  of  an  in¬ 
teresting  contest  for  control. 


High  Returns  Being  Obtained 

As  Result  of  Stock- Splits 


ANOTHER  BONUS 


A  Necessity.' in  Every  Home 

DA'V  in,  day  out — the  year  round — every  home 
must  have  its  daily  •supply  of  milk.  It  is  as 
indispensable  as  the  water  supply  and  more  essential, 
than  gas,  electricity  or  street  car  service. 

The  application  of  modem  organization  methixls 
to  the  production  and  distribution  of  milk  has  led 
to  greater  earning  power  and  larger  profits  to  the, 
companies  adopting  these  methods. 


EASTERN  DAIRIES 

LIMITED 

7<;'o  PREFERRED 

Price  99  to  yield  7.07% 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  St..  MONTREAL 

Toronto  Quebec  Ottawa  Hamilton  London,  Ont.  Winnipeg 


In  view  of  the  several  stock  splits 
which  have  been  declared  during  the 
past  year,  and  others  which  are  more 
or  less  confidently  expected  in  the 
near  future,  it  is  interesting  to  note 
the  benefits  which  have  accrued  to 
.shareholders  from  past  stock  distri¬ 
butions  in  the  way  of  Increased  re¬ 
turn  on  their  original  investment — 
this  apart  from  the  enhancement  in 
the  value  of  the  original  holdings. 

An  outstanding  example  Is  the 
common  stock  of  Ogilvie  Flour,  which 
was  split  3  for  1  in  in24.  The  new 
stock  is  currently  paying  a  dividend 
of  $5  a  share,  with  a  bonus  of  $5  a 
share,  thus  indicating  a  return  of 
30%  annually  on  the  old  $100  par 
stock.  With  the  new  no-qiar  .stock 
currently  selling  around  290.  the  old 
$100  par  issue  is  now  worth  $870  a 
.share. 

Abitibi,  the  common  stock  of  which 
was  split  5  for  1  In  1920.  is  now  pay¬ 
ing  a  dividend  of  $5  a  share  on  the 
new  no-par  issue,  thus  indicating  a 
return  of  25%  on  the  old  stock.  The 
capital  stock  of  .Montreal  Power  has 
been  twice  split  3  for  1,  and,  with  a 
dividend  of  $2  a  share  on  the  exist¬ 
ing  security,  a  return  of  18%  on  the 
original  issue  is  shown:  in  addition 
to  this  the  $50  par  value  preferred 
which  was  allotted  at  the  time  of  the 
last  capital  distribution  last  year 
w.as  redeemed  .at  par,  indicating  a 
further  return  of  $5  a  share  on  the 
original  stock  during  the  10  year  per¬ 
iod  since  the  fir.st  .split  in  1917. 

The  capital  stock  of  Laurentide. 
which  was  split  3  for  1  in  1920  and 
now  pays  6%,  gives  a  return  of  18% 
on  the  original  stock.  Canada  Bread, 
which  in  1924  exchanged  one  share 
of  class  “B”  preferred  and  one  share 
of  common  for  each  old  share  of 
common  .stock,  and  is  paying  a  divi¬ 
dend  of  Tlr  on  the  former  and  $5  a 
share  on  the  latter,  now  gives  a  re¬ 
turn  of  12%.  National  Breweries 
changed  the  par  value  O'!  its  common 
stock  from  $100  to  $25  in  1920,  and, 
pa.ving  a  dividend  of  $4  a  share,  now 
gives  a  return  of  16%  on  the  original 
shares.  Two  other  companies  which 
changed  their  common  sitock  from 
$100  par  to  $25  par,  F.  N.  Burt  Com¬ 
pany  and  City  Dairy  Company,  are 
both  returning  12%  on  the  current 
rate  of  dividend  on  the  common 
stocks.  Shredded  Wheat  split  its 
capital  stock  4  for  I  last  year,  and 
Penmans  Limited  split  its  common  4 
for  1  during  the  current  year,  and 
both  of  these  issues  on  a  $3  a  share 
basis  give  original  shareholders  a  re¬ 
turn  of  12%  on  their  investment  at 
par.  Price  Brothers  split  Its  com¬ 
mon  stock  5  for  1  in  1921,  and,  on 


the  basis  of  the  current  dividend  of 
$2  a  share,  original  shareholders  are 
getting  a  return  of  lO^c. 

Dominion  Textile,  on  the  common 
stock  of  which  another  split  is  being 
looked  for  in  some  quarters,  has 
already  split  the  stock  on  a  basis  of 
3  for  1  in  1923;  thus,  at  the  current 
dividend  rate  of  $5  a  share,  original  j 
sha;reho!ders  are  receiving  a  return 
of  15%  on  the  par  value  of  the  old 
stock. 

These  constitute  the  outstanding 
examples  of  what  a  stock  split  may 
mean  to  shareholders  in  the  way  of 
enhanced  return  on  their  investment. 
Peculiarly  enough,  however,  the  stock 
which  is  probably  giving  the  highest 
rate  of  return  to  it.s  holders  ha.s  | 
never  been  split.  The  capital  stock 
of  Consolidated  Mining  &  Smelting.' 
a  $25  par  value  stock,  is  now  paying  ] 
regular  dividends  of  in'";-  while,  dur-  j 
ing  1926.  it  paid  two  cash  bonuses  | 
aggregating  $8  a  share,  or  32%  giv- 1 
ing  a  total  annual  return  to  share-  i 
holders  of  42%. 


mines  have  been  prominent.  There  years  vv-erc  set  against  profits 
are  groups  of  stocks  of  the  highest  (roiifiniied  on  Page  6) 

merit,  however,  that  have  not  as  yet } 
been  taken  up  by  the  street,  with  the 
results  that,  considering  their  sound 
investment  character,  yields  at  cur¬ 
rent  prices  are  relatively  high. 

SpeciiIntiTP  Alerits. 

Among  the  latter  are  the  Cana¬ 
dian  bank,  trust,  loan  and  mortgage 
company  stocks.  Probably,  the  rea¬ 
son  why  they  arc  out  of  line  is  that 
they  are  in  the  more  strictly  invest¬ 
ment  clns.s.  It  is  noteworthy,  how¬ 
ever,  that  under  certain  conditions 
an  investment  stock 
speculative  merits, 
opportunity  can  be  afforded  than 
speculative  possibilities  for  a  high 


Flood,  Barnes 

®  Co. 

LIMITED 

Investment  Bankers 

INSURANCE  EXCHANGE  BLDG. 
145  Notre  Dame  Street  Wem.  Montreal 

MAin  0321 


May  Increase  Rate 

Canners  Preferred 


It  is  anticipated  in  some  quarters 
that  the  directors  of  Canadian  Can¬ 
ners  may  increase  the  disbursement 
on  the  preferred  stock  to  5  per  cent, 
during  the  current  year.  In  the 
meantime  arrears  of  dividends  total 
19  per  cent,  at  present  and  there  is 
a  tendency  evident  to  look  for  some 
,  plan  of  refunding  arrears— presum- 
I  ably  by  means  of  an  additional  is- 
1  sue  of  common  stock. 

!  The  report  of  the  rompany  for 
■vwfcwavyNwN  1^26  holds  out  little  hope  of  any 
HIIK  rinM  KKinr^k  l  more  than  5  per  cent  being  paid  on 
I  Vl\  1/vlTJ*  DI\1I/ULi  j  the  preferred  this  year,  so  that,  in 

_ _  j  the  meantime,  arrears  will  continue 

Pk-  _  .  I  *0  Cl  r  piling  up.  .At  tlic  same  time  the 

Directors  Declare  $2  Extra  For  ^.^ntinued  demand  for  the  common 

First  Half  of  Year — Basis  of  |  stock  at  current  fairly  high  prices 


$8  a  Share  Indicated 


grade  investment  issue 


The  recent  market  optimism  on  the 
may  acquire,  fp,.  Dominion  Bridge,  a.s  re- 

vMiat  better  j  jjppjpjj  strength  of  the  com¬ 

pany’s  stock,  received  ample  justifica¬ 
tion  during  the  current  week  when 


I  would  hardly  indicate  that  any  ac- 
i  tion  along  the  lines  of  increasing 
j  the  outstanding  capitalization  i.s 
I  looked  for  at  this  .stage. 

I  The  bright  future  outlook  of  the 
j  company.  supplying  as  it  doe.s 
I  around  8.5  per  cent,  of  the  Fanadian 
I  consumption  of  canned  fruits  and 


,  ,,  J  1  *  ui  ,  •  u  •  directors,  in  declaring  the  usual  quar-  vegetables,  may  influence  directors 

terly  dividend  of  $1  a  share  for  the  |  in  carrying  on  with  the  expectation 
quarter  ending  April  30.  also  au-  i  that  the  situation  may  work  itself 


time  and 
much  as 


(7ommerr<»  .  . 
Dominion  .  . 
Royal 

Toronto  .  .  . 
Nova  .‘Scotia.  . 
Montreal  .  . 
.Standard 
("an.  Nationals 


may  be  regarded 
i  fixture. 

Hanks. 

Div.  'Ti.  Trica 
.  .  .  12-f1  240 
.  .  .  12-f1 
.  .  12  f  2 
12 


22s 

2.59 


.in; 

292 


pretty 


yield. 
.9. 1 2  r-r 
.9.7nc;. 
.9,40% 
.9  09% 

.'1.00% 

4  S0% 
.9.91  % 


(('niitiniiod  on  Page  5) 


The  Magnificence  of  Hollinger 

Paled  Into  Insignificance 


What  appears  to  be  a  striking  example  of  ‘‘fools  rushing  in  whore 
angels  fear  to  tread”  in  the  mining  promotion  game  is  a  letter  which 
has  been  addressed  to  the  members  of  the  Engineering  In.stitute  of 
Canada  hy  the  Anglo-Canadian  Securities  Company  of  Montreal.  Mem¬ 
bers  of  the  Engineering  Institute  are  told  that  the  ore  bodies  in  the  Amos 
Copper  Gold  Mines  pale  into  Insignificance  even  the  magnificent  results 
attained  by  Hollinger,  and  they  arc  Informed  that  only  a  limited  number 
of  Amos  shares  can  be  secured  at  40  cents.  But  the  letttcr  speaks  for 
Itself,  as  Indicated  by  the  following  quotations:  — 

‘‘In  the  February  number  of  ‘‘The  Engineering  Journal”  ap¬ 
peared  a  leading  article  on  page  63,  entitled:  ‘The  Alineral  Deposits 
of  the  Roayn-Harricana  Region  of  AVestern  Quebee,”  and  we  took 
the  liberty  of  specially  drawing  your  attention  to  tt  as  it  directly 
reported  upon  the  district  in  which  we  are  Interested. 

‘‘We  have  had  the  .satisfaction  of  receiving  many  inquiries  for 
more  particulars  and  we  now  again  take  the  liberty  of  encroaching 
on  your  very  valuable  time  to  once  more  bring  to  your  attention  the 
wonderful  possibilities  In  the  mineral  deposits  locked  up  in  the 
‘Amos  Copper  Gold  Alines,  Limited,'  now  being  thorouglily  developed 
along  the  most  modern  mining  methods. 

‘‘The  ore  bodies  contained  in  this  mine  will  establish  a  record 
In  North  Western  Quebec  that  will  pale  into  insignificance  even  the 
magnificent  results  attained  by  the  great  ‘Hollinger  Mine’  of  Porcu¬ 
pine  In  Northern  Ontario.  We  are  most  emphatic  in  this  statement! 

‘‘Rich  in  Copper  — Rich  in  Gold,  and  Rich  in  Lead  and  Zinc 
values,  not  to  mention  Iron.  The  potential  values  alone  In  Iron  In 
the  electrolltic  state  that  Is  possible  to  recover  in  the  process  of 
recovering  the  other  valuable  minerals,  show  some  1,200  pounds  to 
the  ton.” 

“At  present  we  are  strongly  advising  our  Clients  and  friends  to 
buy  ‘Amos  Copper’  shares.  Wc  feel  confident  that  in  the  very  near 
future  these  shares  will  sell  well  over  the  dollar  mark.  Take  our 
advice  this  time,  buy  ‘Amos  Copper’  shares,  buy  as  many  as  you  can 
handle.” 


dend  of  $2  a  .share  for  the  fir.st  half 
of  the  year.  When  a  ca.sli  bonus  of 
i  $2  a  share  on  the  stock  wa.s  paid  at 
!  the  end  of  last  year,  no  indication 
!  was  given  as  to  whether  the  extra 
!  disbursement  was  for  the  half  year, 
i  although  in  most  quarters  it  was  ac- 
1  cepted  as  indication  of  an  increase  in 
:  the  yearly  rate  to  $6  a  share;  the 
'present  declaration,  however,  would 
j  apparently  forecast  an  aggregate  ■ 
!  payment  of  at  least  S8  a  share  dur-' 
:ing  the  current  year,  with  the  possi-  ; 
bility  that  a  larger  bonus  for  the 
'  latter  part  of  the  period  ■will  bring 
;  the  distribution  up  to  a  still  higher  j 
j  level. 

!  Dcs-pite  the  fact  that  business  of 
the  company  during  the  earlier  part  j 
^  of  last  fiscal  year  was  not  on  a  very  1 
I  favourable  basis,  the  annual  report 
I  Cor  the  12  months  ended  October  31. 

;  1926  showed  net  earnings  on  the  ca-  j 
pita.l  stock  equal  to  $6.76  a  share.  | 
Figuring  upon  the  basis  of  an  $8  | 
dividend  on  the  issue.  Dominion  Brid¬ 
ge.  at  current  levels  of  around  152,  j 
gives  an  indicated  yield  of  about  5.3''r  j 
—a  fairly  high  return  under  existing  i 
market  eonditious.  ' 

'The  ability  of  the  company  to  treat 
its  shareholders  generously  in  the  j 
event  of  a  period  of  outstanding  earn¬ 
ing  power  is  indicated  by  the  healthy 
balance  sheet  which  was  revealed  at 
the  time  of  the  issuance  of  the  last 
annual  report,  showing  as  it  did  sur¬ 
plus  of  $1099,858— at  a  ratio  of  al¬ 
most  50%  to  capital  stork  outstand¬ 
ing  —  while  net  working  capital 
amounted  to  $4,080,494. 


the  dividends,  current  prices  an 

jields  of  the  investment  shares,  *1' thorized  payment  of  an  extra  dlvi- 1  "ut  in  the  natural  cour.se. 
will  be  noted  m  the  majority  of  ' 

cases  the  yields  are  well  in  excess 
of  5'’r.  In  computing  the  yields, 
bonuses  are  included,  because  they 
have  been  paid  regularly  for  some 


Thursday's  rnrb  Market  w'as  fea- 
tiirod  by  a  brisk  demand  for  Mas- 
scy-Harris.  Over  10.000  shares 
changed  hands  on  an  advancing 
scale  to  a  new'  high  record  price  of 


Are  You  On  a  “Sucker” 
Ust? 

Do  not  be  surprised  if  you 
receive  by  mail  alluring  propo¬ 
sitions  from  strangers,  to  be¬ 
come  quickly  wealthy  by  send¬ 
ing  them  your  money.  On  page 
8  of  this  issue  will  be  found 
an  article  explaining  how 
‘‘sucker”  lists  are  compiled, 
and  how  they  are  used. 

.  General  Index  on  back  page. 


The  Foundation 
of  Successful 
Investment 

is  a  sound  knowledge 
of  current  commercial 
and  industrial  con¬ 
ditions.  in  relation  to 
the  financial  markets 
which  they  influence. 

The  current  issue  of 
Investment  Items  dis¬ 
cusses  the  Canadian 
business  situation  and 
outlook,  and  makes  in- 
terestingand  instructive 
reading  for  investors. 

You  can  obtain  a  copy, 
without  obligation,  by 
using  the  coupon  below. 


l  Securities  I 

CORPORATION 

1.  1  M  1  T  B  D 

164  St.  James  Street 
MONTREAL 

Torontn  Halifax  Saint  John  Quabec 


Winnipeg 


Vancouver 


New  York 


Please  send  me 
Items.” 


‘Investment  3 


J-n 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  22,  1927. 


When.'  Sending 
Mc»fflY  Orders 


jr©»  have 
occaaion  to  a«nd 
Moaef  Order*  th«7 
Ukty  he  obtained  A 
at  any  brancl\  ^ 
of  ’the  Bank  of 
MootreaL  ^ 

Total  Aaaeta In  extra i  j  I 

1780,000, OOC  • 


BANK  OF  MONTREAL 

Established  i8i7 


Clean  up  your 

“Pendinjj  Files” 

I 

whole  point  of  doing  business 
by  long  distance — rather  than  by 
correspondence — is  that  most  matters 
can  be  closed  in  one  transaction.  You 
get  your  answer  at  once. 

Try  this  on  your  “Pending”  Files. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


The  McClary  Manufacturing  Co, 


Largest  Manufacturrs 
of  Stoves  and  Ranges 
Under  the  British  Flag 


LONDON,  ONT. 


MONTREAL,  P.Q. 


Galvanizing 

— hot  process 


’'lorr  tbnn  KO  oxperlenre  our  jru.'irantrr  of  rntire  ^ntln- 

fai’tfon.  f«alTnnizin»;  of  nil  kind*x*~Iron  nad  StrrI  C'SKtings, 
*.  bain,  Architectural  and  Murine  nnd  general  custom  trork* 
Tcrmii  on  npplicntlon. 

4<ik  for  entniogfie  and  denorlptive  matter  of  Kitchen  nnd  Dnlry 
('1en>»ilK.  More*.  Refrlicerutorjt.  phiin  and  lithogriiphed  Tinware, 
Novelties,  Tin  Canei,  etc*  liepre.sentativett  will  call  on  request. 

THE  THOS.  DAVIDSON  MFC.  CO.,  LIMITED 

Head  Oiiiee  and  I'actorv;  1S7  Delisle  Street,  Jlontreal. 

York  H!)0. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites.  Permits  Concen¬ 
trated  Effort  on  Production. 

trt  riAvt;  t/jrATf.D  pi.xnt's  if»  tjif.  tALtK  or 

115,000.000  IN  TIIK  I.AS  T  1  WO  YF\RS  LNDLU  HIE 
AIKIVK  lUK.tl,  CO.NUITIONS. 

Southern  Canada  Power  Company 

3.30  Corislinr  Building  '  MONTREAL 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


IMPROVED  YEAR 

WAS  ENJOYED  BY  ..ja-rsuT'™  .r.  alibusi  tAKfii 
POWER  COMPANY  BOND  INTEREST 

^ ^  _  corporate  all  the  latest  features  - 

Net  Earnings  of  Dominion  which  make  for  comfortable  riding.  Loss  of  Only  $154,138  Aftei 

Power  &  Transmission  on  Interest  Requirements 

_  .  ed,  the  bodiea  being  designed  and  c  tn  oca  enn 

Uutstanding  tsasis  constructed  in  the  company's  own  >l,Ob4,500 

-  .shoT>s.  For  some  time  past  35  car-  - - 

GAIN  OF  $153,558  penters,  painters  and  general  help  BALANCE  SHEET  CHANGES 

_ _ _  have  been  eng.aged  constrticting  _ _ 

SubstanUal  Growth  in  Balance  these  busse.s.  In  hne  ■^dth  its  pol-  Despite  the  fact  that  the  bulk  of 
Prkcifirhn  ^m1nrl  Afirli.  *'hiiyin..e:  at  horn?,  the  com-  company’s  plant  was  onlv  open- 

Sheet  Powhon  Sound  Addi  pa„j.  wherever  practicable,  pur-  ^ted  during  a  portion  of  the  period, 
bon  to  Reserves — $282,000  chased  all  its  equipment  and  mate-  that  construction  was  still  un- 
of  Bonds  Redeemed  f.'*'’  through  local  business  instilu-  derwa.v  throughout  the  year,  the  an- 

_ _  tlons.  nual  report  of  Duke  Price  Power 

Toronto  Biirmn  The  Flnnnelnl  Time*  a*. 

Toronto.— In  the  annual  statement  RRIf^llT  PROSPECTS  ^  Xflclt  after  ’  meeting 

of  the  Dominion  Power  and  Trans-  UVAU  interest  on  the  outstanding  Istmort- 

mission  Company  for  the  1 2  months  |?AD  lI/HillUfTDIt  f*  f'A  bonds  amounting  to  $37,000,- 

ended  December  31.  102G,  surplus  1  vli  TTlllPlll  uU  Vvo 

earnings  of  $651.2:1  for  1926,  an  in-  _ 

_  ~  ~  shown  at  $1,113,634,  and  after  oper- 

crease  of  $lo3.oaS  over  lO.a  arc  Possible  Eamingg  of  $8  on  Com- 1 ating  and  general  expenses  of  $207,- 
shown.  The  year  was  reported  to  mon  Seen  by  Brokerage  !*”•  revenue  amounts  to  .$905.- 

be  one  of  the  best  in  the  company's  Addition  of  other  income,  at 

I  nouse.  !  CIO  no  1.-4..  O...  -..oiloKIn  fn- 


New  Buses  Ordered 

For  Winnipeg  Electric 


DUKE  PRICE  CO.  j 
ALMOST  EARNS  | 
BOND  INTEREST 


Net  Earnings  of  Domini 
Power  &  Transmission  on 
Outstanding  Basis 

GAIN  OF  $153,558 


of  Bonds  Redeemed 


Toronto  Itiirmn  The  Flnnnelnl  Time* 

!  Toronto. — In  the  annual  statement 

I  of  the  Dominion  Power  and  Trans- 
.  mission  Company  for  the  12  months 
ended  December  31.  1926,  surplus 

I  earnings  of  $654,221  for  1926,  an  in- 
;  crease  of  $153,558  over  1925  arc 
I  shown.  The  year  was  reported  to 
I  be  one  of  the  best  in  the  company's 
;  history,  and  its  financial  condition 
better  than  it  has  been  for  several 
•  years.  Gross  earnings  increased  by 
$99,403  over  1925  while  operating 
I  expenses  showed  a  decline  of  $45,- 
20.S  from  those  for  the  preceding 


BRIGHT  PROSPECTS 
FOR  WINNIPEG  CO. 


Loss  of  Only  $154,138  After 
Interest  Requirements  j 
of  $1,664,500 

BALANCE  SHEET  CHANGES 

Despite  the  fact  that  the  bulk  of  j 
the  company's  plant  was  only  oper- 1 


mon  Seen  by  Brokerage  j8II.  net  revenue  amounts  to  $905.- 
14  1 823.  Addition  of  other  Income,  at  I 

1  notise.  .  $(-,04  539  i^ft  earnings  available  for  j 

-  I  bond  Interest  of  $1,510,362  as  against 

In  a  review  of  the  situation  with  j  requirements  of  $1,664,500,  leaving  a  I 


$90  403  over’  loes  while  oneratlng  Winnipeg  Electric  Com-  deficit  of  $154,138,  which  compares 

d.cM  Si,.Vf„riL  =  3  ri  ""i? ; 

208  from  those  for  the  preceding  tim  fni'inwino-  nnin.  f:**^*°f  period.  Deduction  of  the  de 

period.  The  depreciation  and  other  ^  ',ho  for  the  inntnris'  ^  previous  surplus  left 

reserves  were  increased  by  $305,110  outlook  for  the  junior  i.s-  a  profit  and  loss  balance  of  $96..w  a. 


and  $282,000  in  bonds  were  redeem¬ 
ed. 

Additions  to  Property. 


sue:  from  which  the  sum  of  $94,053  was 

“The  recent  sharp  advances  of  transferred  to  Quebec  Development  I 
other  power  and  utility  stocks  make  Company,  leaving  $2,322  In  surplus  | 
Winnipeg  Electric  look  attractive  by  account. 


In  his  report  to  the  shareholders  compari.son.  ns  this  is  pnactically  The  bal.ance  sheet  reveals  wide  I 
^o'’ooo  the  only  high  grade  merg|r  of  the  changes  from  the  e.xhiblt  for  the ' 

of  the  9.9  9  .shares  of  preferred  ^roup  which  has  had  only  a  moder-  preceding  year,  plant  being  up  at, 
Stork  sold  during  10-6,  the  proceeds  ^te  rise  in  the  last  six  months. and  $5.*;, 635.077  from  $31,835,027*  invest-- 
therefrom  were  diverted  to  tlie  pur-  (he  greatly  improved  outlook  for  the  merits  in  affiliated  ’  companies  at  i 
chase  of  new  cars,  a  fleet  of  busse.s,  company  would  seem  to  warrant  its  $633,000  as  against  nothing  on  the  i 
new  barns,  and  the  Instal  at  on  of  a  ^t^ck  receiving  greater  pulic  atten-  last  balance  sheet;  and  deferred  j  I 
new  underground  transmission  line  (jon.  .  charges  up  at  $2,289,050  from  $650.- ' 


in  the  central  part  of  the  cltj .  The  ..-fhe  comp.any's  e.arnings,  which  330.  Capital  stock  is  higher  .rl 
proi^rty  therefore  has  been  sub-  a  wiiile  were  adversely  affected  $21,000,000  from  $19,000,000:  funded  I 
stantially  Improved,  a  gratifjing  g,  a  result  of  the  depression  in  the  debt  up  at  $37,000,000  from  $12.0o0.- ! 

fact  when  the  west,  that  followed  the  war.  .are  poO:  bills  payable  down  at  $722.-: 

arc  considered.  Mr.  Phin  also  rnakes  more  on  the  uperrade  and  seem  747-  and  surplus  down  at  $2.322  1 

mention  of  the  new  transmission  jjhely  to  make  substantial  annual  from  $250,513.  ' 


line  which  has  been  strung  froui  |  from  now  on.  Tn  conse- 

I  the  company’s  power  house  at  Power  i  quence,  progressive  dhidend  in- 


Hamilton  at  a  cost  of  creases  may  be  e.xpected. 
This  line,  it  is  said.  ,  xyaai., 


Glen  to  Hamilton  at  a  cost  of 
:  $100,000.  This  line,  it  is  said. 
1  will  greatly  increase  the  company's 
'  delivery  of  power  here  and  do  much 
,  to  regulate  the  load. 

!  Good  Balance  Sheet. 


Look  For  Bapid  Gain.  ixcoai 

“Winnipeg  looks  attractive  by  oper.  revs.  . . 
comparison  with  Montreal  Power  Dp.  *  gen.  exp 
and  Shawlnigan.  which  are  attract-  revenue 
Ing  so  much  attention  at  the  mo-  Total  inc.  .  !  . 


’p"  Comparison  of  income  account  and 
balance  sheet  for  the  past  two  years 
follow: 

INCOME  ACrOFNT. 

.  1S26  1925 

by  Open.  revs.  ..  $  I,tl3.i534  •$  18S.671 
■er  Dp.  a-  gen.  exp.  207,811  83,158 


Total  gross  earnings  are  given  in  ment.  IntrinsicallT,  it  seems  fairly 
the  report  as  $3,219,910.  'Total  as-  entitled  to  be  ranked  with  these  two 
sets  are  $25,633,854,  which  include  high  grade  issues  and.  ajs  it  has  "  ' 
cash  and  Victory  bonds  of  $130,992  never  been  split  up.  net  income  per  Net  less 
and  cash  in  bank  amounting  to  share  of  common  stock  Is  likely  to  * — 


Net  revenue  . 

.$ 

905.823  $ 

105,513 

Total  inc.  .  . 

604.539 

8,278 

Total  inc.  . 

.$ 

t,510..362  $ 

113.791 

Int.  on  bond.* 

1.CC4.300 

720,000 

Net  less  .  .  .S  154,138  8  606.209 

and  cash  in  bank  amounting  to  share  of  common  stock  Is  likely  to  * — Ye?"  plant  com- 
$252,277.  Profit  and  loss  account  increase  at  a  more  rapid  rate  than  n»i 

shows  that  $313,750  was  paid  in  di-  in  the  case  of  either  Power  or  Sha-  ^  "a  ’  t’ 

vidends  on  preferred  stock  while  winigan.  Tn  this  connection,  it  ""^"926  19'25 

$332,159  was  added  to  the  deprecia-  might  be  pointed  out  that  Winnipeg's  Plants,  etc.  .  .  .$55.635"o77  $3i,83'5,027 

I  tion  reserve.  IJabilities  to  the  pub-  principiil  subsidiary,  Manitoba  Pow-  Cash  . .  .  ^  . .  . .  62.321  487,605 

lie  are  given  as  $8,273,831  and  to  er,  which  until  the  present  year  was  MaiY^&^Bupps^  i  *27]788 

I  preferred  and  ordinary  shareholders  a  burden  on  the  parent  company,  is  Bills  and  acets. 

$12,931,918.  The  total  reserve  dc-  now  self-supporting  and  will  prob-  rec...  ....  198.242 

prex'iation.  as  listed  under  liabilities,  ably  inside  a  year  be  in  a  po.sition  to  Deferred  chrg.*. .  .^,28.  .OoO 

amounts  to  $3,674,286.  The  annual  inaugurate  dividends  on  Its  stock.  Total  .  .  .  .$58.787. 15 ♦  $33,151. 206 

I  meeting  of  the  company  will  be  held  “.ludging  from  present  Indications,  LlabiiHie*. 

I  April  25th.  Winnipeg  Electric  might  easily  r®,*’'^,Yort*”^ld  **^’***^**  ^^*  $19,000,000 

!  — - -  i  show  earnings  of  around  $8  a  share  ''bonds  .  .  .  12.000.000 

•I  n  t|in  1  M117  i  tTO  I  common  stock  next  year."  1st.  mort.  .sink.  fd. 


rec . 

Deferred  chrg.s. 


150.215 

2,289.050 


meeting  of  the  company  will  be  held 
April  25th. 


.  $58.787. 154  $33,151,206  I 

Llabllltien.  1 


mf  f|in  A  MfltIT  A  170  CDuimoii  STOCK  next  year. 

N.S.  TRAMWAYS 

REDUCES  DEFICIT  ANOTHER  PAYMENT 
_ _ TORONTO  RAILWAY 


bonds  . 

1st.  inert,  .sink.  fd. 

gold  bonds.  .  37.000,000 
.9dvs.  from  aff. 

00s .  62,333 

Bill.s  and  acets. 

pay .  722,747 

I  Surplus  ....  2,322 


1,900,694  ; 
250,513i 


A.«.ou.h;  lUftUWIU  KfllLWAI  t.,.,  .  .  .  .is,.:..,. 

jF“rtfc«r  Di.bij.™ent^l.SOpBAII(;E  AS  FIELD 

_ _  !  a  Share  to  Holders — Makes  iiipfg  irrinn  ' 

At  the  annual  meeting  of  share- j  Total  Payment  $1 15.50  FOR  UXIIjIXIES 


At  the  annual  meeting  of  share-  I  oiai  raymenl  lo.ou 

'holders  of  Nova  Scotia  Tramways  &  - 

Power  Company.  Ltd.,  held  in  Hall-  T«ronlo  Borcau  Tfce  Finanrlal  .Times. 


fax.  the  president  in  presenting  the*  Toronto; — Shareholders  of  To  ron- !  Montreal  Investment  Bankers* 
annual  report  stated  tha.t  slow  but  to  Railway  Company,  which  ha-s !  Return  After  Looking 
steady  progress  was  being  made  to-  been  in  process  of  liquidation  for .  I  .  g..  .• 

ward.s  getting  the  company  back  on  .several  years,  are  being  notified  of?  into  Dlluauon  1 

its  feet.  ^  ^  an  additional  disbursement  of  $1.50  j  - 

During  the  year  1926  $110,879  was  per  share  on  the  capital  stock  of  .\fter  spending  about  si.x  weeks 

paid  out  in  taxe.s  by  the  company,  the  company.  This  interim  payment  in  France,  looking  over  light  and ' 

which,  the  president  stated,  was,  in  will  bring  the  total  to  $115.50  so  power  properties  in  that  country.  ;\. ' 
proportion  to  the  size  of  the  city  op-  far  paid  on  the  stock  of  the  old  .y.  N’esbitt,  of  Nesbitt.  Thomson  &  ! 

crated  in.  the  most  h^vily-taxed  street  railway  company,  which  own-  c.o..  Ltd.:  .1.  Sharing,  of  the  same' 

public  utilitj’  company  in  Canada,  ed  several  subsidiaries.  firm;  .1.  B.  Woodyatt,  president  of ' 

The  net  financial  result  of  the  year  Final  winding  up  of  the  company  Southern  Canada  Power  Company,  i 
was  that  the  company  was  able  to  is  awaiting  disposition  of  two  suits  and  Joseph  Versailles,  head  of  the^ 

reduce  by  $33,217  the  deficit  shown  at  law,  one  by  the  company  and  one  fjmi  of  Versailles,  Vidricaire,  Bou- i 

at  the  beginning  of  the  .vear.  against  it.  The  first  is  a  claim  for  jais.  Ltd.,  have  returned.  The  parly  j 

The  company  has  been  .able  to  about  $55,000  from  the  Niagara  visited  every  part  of  the  country! 

meet  the  mortgage  debts,  but  no  Parks  Commission,  representing  a  and  had  an  excellent  opportunity  of ! 
dividends  were  paid  on  either  the  depo.sit  and  accrued  interest.  This  judging  the  possibilities  for  the  de- : 

preferred  or  common  shares.  deposit  was  made  many  years  ago  velopment  of  It.s  water  powers. 

- on  behalf  of  the  Electric  Develop-  These  comprise  about  10.000,000  * 

HirilFR  FARNIIUrC  company  as  a  guarantee  h^rse  power  developed  and  unde- j 

lllUnLll  LilnnlnUiJ  against  claims  for  physical  damage  veloped,  of  which  only  3,000.000 ' 

SrAMATkA  DnWCD  concessions,  etc.,  in  the  park  horse  power  is  developed.  The  fact  | 
.  LAnfAl/il  I  UYYER  "'Y’o  certain  work  was  in  proee.ss.  that  France  imported  last  year  coal  j 

_ _  I'l'c  time  for  the  filing  of  claims  tq  the  value  of  38  milliard.s  of  francs  I 

.Slatemenf  For  March  Shows  Xet  I'p  fur^  expired  more  than  has  given  rise  to  a  great  deal  of| 

SH.Cl  From  Last  Tear  Gnoil  park  commission  ,aii{  about  the  development  of  water 

GairFor  6  Months  Po^'ers.  I 

Jiontn  .  until  final  settlement  of  claims  made  jjj.  Woodyatt  .says  that  in  Can- i 

Further  substantia!  exnansion  in  Ealls.  It  is  ada  an  electric  power  producer  is. 

runner  .  uosiantia.i  expansion  in  understood  that  the  railway  com-;rtAi„„  „„!]  (a  double  his  outmit  1 
both  gro.ss  and  net  earnings  of  South-  nany  is  willing  that  the  commission  '  ^  •  aouoie  ni.s  oiupm 

rrl'l’’:  **  ;i;e  i"un"d  St? 


preferred  or  coTnmon  shares.  I 

HIGHER  EARNINGS 
S.  CANADA  POWER 

Statement  For  Mareh  Shows  Xet  I'pl 
$14,01  From  Last  Tear — Good 
t-aiu  For  6  Months, 


em  (  anada  Power  Company  Ltd  is 
revealed  in  the  revenue  statement  of 


the  Company  for  the  month  of  March  amount. 


and  for  the  6  months  ended  March  The  suit  against  the  company  has 
"I-  been  brought  by  an  engineer  fomi- 

Gross  earnings  for  the  month,  at  erly  einploj'ed  under  the  chief  en- 


bled  in  two  years.  A  central  sta- 


rhe  suit  against  the  company  has  (j^jj  company  that  adds  to  its  ser-  ; 
been  brought  by  an  engineer  form-  vices  a  dozen  communities  at  a  time  . 


xiooo-  rmP'OVea  iinoer  uic  cniei  ea-  (^is  country  is  making  jirood  pro-, 

512.^,()o<  showed  a  gain  of  $6,089  over  gineer  of  the  railway  company.  The  g^ya  ^jp  tvoodvatt  but  m  i 

those  for  .March  1926,  while  net  in-  plaintiff  in  this  action  claims  $25,000  Krance  n'ew  communities  are  being 
creased  by  $1,464.  For  the  6  month  on  account  of  patents  developed 

period  gross  earnings  increased  while  he  was  connected  with  the  goO  new  municipalities  in  one 

almo.st  10%  to  $769,781  while  not  railway.  He  also  contends  that  he  particular  district  served  bv  one* 
showed  a  gain  of  $40,807  over  the  was  not  given  proper  notice  of  dis-  company,  will  use  electric  power  for 


showed  a  gain  of  $40,807  over  the  was  not  given  proper  notice  of  dis 
figure  for  ihg  corre.spondlng  period  missal. 

of  last  ye<ir  to  $517,616.  Comparative  - - - - - - - 

figures  for  March  and  for  the  6  GAS  COMPANY  PURCHASE!), 
month  period  follow:  rhathara. — The  Union  Natural  GaJ 

March  March  1  Company  has  purchased  the  Chat 

1927  1926  Inc.  ham  flno  f'ninnnnv  The'  .slim  in. 


teh  first  time  this  year. 

Mr.  Woodyatt  reports  that  many 
communes  are  so  anxious  for  power 


Fhathara. — The  Union  Natural  Gas  that  they  are  furnishing  the  capital 
Company  has  purchased  the  Chat-  for  transmission  lines,  and  provided  1 


Gro.ss  earn 
Oper.  exp. 
Net  earn.. 


I  Gross  earn. 
I  Oper.  exp. 

I  Net.  earn.. 


__  i!t36  Inc.  I  ham  Gas  Company.  The-  sum  in-  they  are  given  service  immediately, 
.$123,057  $116,968  $6,089  j  volved  in  the  deal  was  not  dis-  they  demand  no  equity  in  the  power 
44,620  39,995  4,625  i  dosed.  Tlie  Union  Company  will  producing  company,  and  in  effect! 

.  73,437  76,973  1.464 1  take  over  the  local  firm  on  October  make  a  gift  of  the  transmission' 

1927  1926  Inc.  1 1  next.  lines  to  the  central  station.  | 

6  months  6  months  — — - - - | 

.$769,781  $705,620  64,161  - — - - - 

.^55l646  “4?6,8J9  llm  Gos  Futuve  House-Heatins  Fuel 


lines  to  the  central  station. 


Gas  Future  House-Heating  Fuel 


Travelling  Funds 

fT^tiESE  are  easily  and  safely 
A  "A-  carried  In  the  form  of 
s  Travellers*  Cheques,  issued  by 
^  this  Bank  and  accepted  the 
world  over. 

'T^E  identification  cards  is- 
-A-  sued  with  them  render 
them  both  safe  and  convenient. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  520,000.000 

Reserve  Fund  $20,000,000 


Unceasing  Attention 

to  the  study  of  how  best  to  make  our  large 
resources  and  complete  world-wide  organiza¬ 
tion  serve  each  of  our  clients  individually 

Characterizes  This  Bank’s 
Service. 


This  Bank  solicits  Business  Accounts 


THE  BANK  OF 
NOVA  SCOTIA 


Our  Montreal  Branch 


Established  1832 

Capital  Reserve 

$10,000,000  .$19,500,000 

Total  Assets,  $245,000,000 


kefi 


erence 


As  yon  bnild  a  strong  bank  ac« 
count  you  write  an  account  of 
worth  and  reliability  in  the 
business  community. 

To  the  buaineas  man  who  has 
$iven  proper  attention  to  hi* 
banking  connection,  the  occasion 
frequently  arises  when  he  finds 
his  banking  reference  invalnable. 

To  be  able  to  say  “Ask  my 
banker’*  may  some  day  prove  to 
be  a  decisive  factor  in  success. 

The  Bank  of  Toronto  and  its 
branch  managers  are  ^lad  to  co¬ 
operate  in  the  service  of  busi¬ 
nesses,  lar^e  or  small. 

BANMOR0NIO 

JOHN  R.  LAMB 

General  Manager 


nONAT  RAYMOND 

Vice-President 
% .  G.  B.  VICKERS 
V.  M.  UKUKY 


JAMES  PEAYFAIR 
President 


ERANK  M.  ROSS 
Managing  Director 
G.  E.  CAMPBEEL 
T.  t.  SI.MPSO.N 


134  McCORD  STREET 
MONTREAL 


T^lnphonn 

YORK  7606 


A.  IlirTCIirNSON 

Commercial  Manager 


Electrical  Energy 


I  New  Partiwrs  For  [  manufactured  ga.9  Industry ,  which  replaced  oil  equipment.  I  stesm  "•  *•*  ooo  u.  P.  aTallabl* 

Oswald  &  Dnnkwater  eventually  take  on  the  house  |  “U  i«  an  easy  matter  to  convince  •'«*  -trutio..^  _ _ ^ 

!  .  ;rr; -  .  J  heatlne  Inad  the  country  in  the  '  human  being  of  the  pleasure  of  FOB  POWEB,  LIGHT  AND  OTHEB  PUBPOSES. 

Oswald  &  Drlnkwater,  members  of  heating  load  or  the  country,  in  me  j  ge(t|j,g  up  (jjg  morning  and  find- 

:  the  Montreal  Stock  Exchange  and  opinion  of  Frederick  C.  Mackey,  of  the  hou.se  comfortably  warm,’’  Gesemted  and  Distributed  by  the 

Montreal  Curb  Market,  have  an-  Uhleago,  vice-president  of  the  Pub-  says  Mr.  Mackey.  "It  is  also  easy  --  x  ..1  I  ImUa  JL  r^MMenlirl94>Arl 

;  nounced  that  S.  G.  Grafton  and  F.|  lie  Service  Company  of  Northern  II-  to  convince  him  of  the  pleasure  of!  IVIOI1TPB3I  UlgllX,  ncax  Ob  rOWOr  wOnswlludbOU 

,  II.  Fairbanks  have  been  admitted  to  linois.  not  being  forced  to  tend  the  fur-  ManufactarlaB  and  Diatrlbutins 

I  partnership  in  the  firm.  The  firm  (.'lalming  that  the  oil-burner  will  nace.  The  value  of  automatic  con-  ^  ir^r  iKDusTniAl.  aad  m  ■ 

:  is  now  composed  of  Malcolm  Os-  be  a  help  rather  than  an  ImjK'di-  trol  that  maintains  a  uniform  tern-  KESlDilNTiAb  WSKS  |^|J3l  ^)0rVICO 

I  wald,  (;.  Graham  Drlnkwater,  Sydney  ment  to  the  development  of  gas  perature  throughout  the  house  at  all 

G.  Grafton,  and  F.  Herbert  Fair-  heating,  Mr.  Mackey  says  that  the  times  is  another  selling  point  for  Inquiry  ncqueated.  Addreaa  «• 

I  banks.  automatic  action  of  oil  burners  will  gas.  LoW  Rates  For  Service  Power  Bid.,  ss  Crnic  st.  Weat. 

j  The  business  will  continue  under  educate  the  people  to  the  conven-  “Wo  have  a  successful  lever  in  — Main  4040.  Hontreal. 

j  the  name  of  Oswald  &  Drlnkwater.  ience  of  automatic  heating,  and  that  approaching  the  woman  of  theliouse 

I  with  office.s  on  the  ground  floor  of  with  the  deterioration  of  in.stalled  in  stressing  forcibly  the  cleanliness 

I  the  Insurance  Kxchange  Building,  oil  equipment  and  a  rise  in  the  price  of  a  gas-fired  healing  unit." 

I  143  Notre  Dame  street  west,  (in-  of  oil.  many  will  request  gas.  II:s  'I'he  1912  gas  heating  installa-  hill  of  .$143  to  a  luansion  with  a  bill  j  purchase  approximately  500.000,090 

j  terior  entrance  from  lobby  of  build-  company  has  1012  ga.s  house  hear-  tions  of  .Mr.  Mackey's  company  lange  of  between  $6,000  and  $7,000.  The  cubic  feet  of  ga.s  during  the  heal¬ 
ing  to  right  of  elevators).  log  installations,  ten  per  cent,  of  from  a  bungalow  with  a  seasonal  cuBtoinsra  using,  gas  for .  ..heating  1  Ing  season. 


BELIABLE 

Biz  (d>  Ilydro-Blee. 
trie  Power  ploota 
ud  lorze  eteam 
plaat  Bcaerve. 


CONTEfUODS 

Ayallable  tor  a»o  24 
hours  per  day  anil 
every  day.  No  ro* 
strIctloBO. 


CNUMITED 

Approzlmately  SOOw 
000  U.  P.  oyallablo 


FOB  POWEB,  LIGHT  AND  OTHEB  PUBPOSES. 

OeDonted  and  Distrlbnted  by  the 

Montreal  Light,  Heat  Power  Consolidated 


GAS 


MoDufactarlBB  and  Dietrlbutlns 

KESIDEINTIAL  VSiSS  Dual  Service 


Low  Rates  For  Service 


laquiry  nequeated.  Addreee  to 

Power  Bid.,  SS  Cralc  SE  Weat. 
Tel.  Mala  4040.  Hontreal. 


r 


IriE  FINANCIAL  TIMES,  MONTREAL.  APRIL  22,  1927. 


Government 

Municipal 

and 

Co  rporation 
Securities 


RENE-T.LECLERC 

I  ncorparatad 

Montraal:-  160,  St.  James  St. 
Quebec:*  71,  St.  Peter  St. 

(ESTABLtSHFD  HOl) 


NEW  FINANCING 
IN  THE  DOMINION 
ON  FRUGAL  BASIS 


The  Public  Demands  Protection 


'I  hc:  (l(ci.«l()n  of  llir*  conrls,  indiciit- 1  I'lippr  profits,  :tt  least-  lias  frontrd 


Municipalities  Not 


flip  imnression  that  the  iiiterosts  of 
the  invi.slinK  ptihlic  were  not  tide- 
(luatel.v  proteeted. 

The  insoilvent  hoti.se  wa.s  a  memher 
of  the  .Montreal  Stoc'.c  llxclitin-io.  The 
Itiiblic  regards  nicnih.'!i  ship  in  t.iie 
exchange  as  representing  reasonati'e 
protection.  Did  the  Stock  Exchange. 


ling  that  the  right  of  .Mr.s.  I.  .\1.  Mal- 
bank  to  rig;,~lcr  her  c’aint  tigainst 
the  insoiveni  .stock  brekerago  firm  of 
DicUin.ron  .t  WtillKiiik.  will  be  iip- 
Borrowint?  i'ltrrpreted  tt.s  nut  only  nrttin- 

ij_  •!  i-k  t  I  ins  that  tlie  dividend  to  creditor.s 

Heavily  Despite  Low  j  to  a  few  cent.s  on 

/  Cost  j  the  dcllar.  imt  that  the  transiiction.i 

- -  I  of  the  company,  leadin.g  to  the  dia- i  in  tltis  instance,  provide  that  protcc- 

HEAVY  INVESTMENT  FUNDS  «  .“trolls  failure,  are  less  likely  to  be|tion?  The  indications  arc  to  the 

_  j  made  iniblic.  jcontr.u'y. 

brokerage  firm  should  have  What  the  public  is  interested  in  i.s 
Analysis  bhows  High  security :  ,jr,istic  losses,  as  in-  ,  that  out  of  this  unfortunate  collap=e 

Behind  Canadian  Bonds—'  dicated.  in  the  face  of  a  strongly  ad-  j  steps  sho.ild  be  taken  by  the  Stock 
Resources  and  Productivity  oft  vancing  market,  in  which  it  is  pre- ]  Exchange  to  see  that  the  interests  of 

'  siinied  that  many  of  the  customers  investors  are  better  safeguarded  in 
Country  Making  For  Indepen-,  substantial  profits  --‘the  future. 

dence  :  - • - - - — - — — - 


n£w  feature 

EMBODIED  IN 
BOND  OFFERING 

Wood,  Gundy  Syndicate  Offer 
Bonds  of  Hydro  Bond 
and  Share 


YIELD  5.33  PER  CENT. 


Combined  Hpiding  Company 
and  Investment  Trust — Strong 
Directorate — ?HoId  Outstand¬ 
ing  Securities 


Toronto  Rarrnii  The  Flnnnrinl  I'ltnen.  ' 

I  Toronto.  —  The  most  interesting 
feature  of  the  Canadidn  government 
'  and  municipal  bond  market  this  week  i 
is  the  disposal  of  $2,025,000.  City  of  j 
Vancouver  5%  bonds,  maturing  $450.-  ; 
000  at  the  end  of  15  years  and  $1,-  ! 
575.000  at  the  end  of  40  years.  Alter-  , 
nafe  bids  were  asked  for  up  to  2  p.m.  ; 
ThniT'day,  April  21st.  on  the  basis  ’ 


RAPID  GROWTH  IN  PUBLIC  PROGRESS 
ELECTRIC  OUTPUT  IS  MADE  SLOWLY 

France  Forging  Ahead  in  Power  But  Improvement  in  Municipal 


Development — May  be  Fin¬ 
ancing  in  Canada 


and  Provincial  Government 
is  Noted 


Investment 

Seenrities 


The  Investor  can¬ 
not  be  too  careful 
in  the  choice  of  in¬ 
vestments. 

The,  recommenda¬ 
tions  of  an  estab¬ 
lished  and  reputable 
investment  house  are 
of  invaluable  assist¬ 
ance  in  making  a 
wise  decision. 

Inquiries  invited 


R.  A.  DAL.Y  A  Ca 

BAjix  or  romorvo  mwir^aMm 
TOROITTO 

tiernttri  TorotUe  Stoek  Ertkmt* 


The  following  fi.gures  on  Erench 
electric  power  development  are  of  in- 
fhat  principal  and  interest  be  payable  ^  terest  in  view  of  the  strong  probabi- 
in  Canada  only  on  the  one  band  or  in  ;  Hty  of  some  Canadhin  financing  for 
Canada  and  the  United  States  on  the  grott.p  of  krencli  electric  Eight  and 
u  J  mi.  ,  1.-  Power  Companies.  The  names  of 

other  hand.  The  award  resultmg  , 

frO'm  this  biddin.g  will  be  of  consider-  lutvc  been  for  nittnv  vear.s  identified 
able  interc.st.  Tt  is  almost  certain ,  with  the  development  and  financing 
that  \  aneouver  will  borrow  on  a  I  of  power  projects  tind  who  have  rc- 
lower  cost  basis  tb.nn  for  ,sny  other  icently  been  in  I'rance.  arc  mentioned 
period  in  the  past  twelve  of  fotirteen  in  this  connection. 

According  to  statistics  of  the 
The  new  financing  in  this  year  to  French  .Mini.stiy  of  Piiblie  Works, 
date  Ibroughout  Canada  shows  many  (van.smittcd  to  the  Hankers  Trust 


Prelimin.ary  offering  commenced 
this  week  of  an  unusually  interesting 
new  issue  in  the  shape  of  $3,500,000  ' 
thirty-year  5<^,r  first  collateral  trust  i 
gold  bonds,  i.ssued  by  Hydro-Electric  j 
Bond  an^  Share  Corpor.xtion.  Offer- ; 
Ings  will  be  made  by  Wood.  Giindy  | 
&  Company,  Limited,  and  Societc  dc  I 
Placements  du  Canada.  I 

Hydro-Filectric  Bond  and  Share! 
Corporation  will  combine  the  sjilicnt  ' 
features  of  an  investment  trust  with 
those  of  a  public  utility  holding  com¬ 
pany.  The  fundtimental  principle  of 


Hazards 
of  Travel 

'y'HE  traveller  of  old 
relied  on  sword  or 
pistol  to  protect  his 
money.  Today  he  uses 
Travellers’  Cheques. 

/fr/orc  you  travel,  exchange  your 
money  for  T ravellert  Cheques 
at  any  of  our  branches 


B.r  iinnArK  i..  brit'i  *i>. 

.AnnunI  lleport  »t  CUIzrBu'  Br 
Mniri'li  InMtitiitP  of  I  nnniln. 

Progress  in  government  efficioney businc-sis  will  be  the  investment 
It  offers  fe  .vi  ^'’’■poration 


is  a  slow  growth, 
spectactilar  and  sudden  steps  in  ad¬ 
vance.  It  is,  and  should  be.  in  the 
interests  of  safely,  evolutionary.  A 
comparison  of  officials’  reports  of 
lOin  and  1!'25,  however,  stipplics  con¬ 
vincing  evidence  of  real  administra¬ 
tive  progress,  both  in  the  provin-| 
rial  and  municipal  fields.  Some  ofi 


of  its  resources  in  marketable  shares 
of  carefully  .selected  issues.  Its 
assets  will  consist  of  securities  and 
ca.sh.  Its  revenues  will  be  derived 
from  interest  and  dividends  on  it.s ! 
investment  holdings,  together  with 
such  profits  ,15  may  accrue  upon  dis- 
posa.l  of  .securities  from  time  to  lime,  j 

Hold  Strong  Scnirities.  , 


The  corapantes  of  which  the  ror- : 


The  Royal  Bank 
of  Canada 


_  grea.ter  tmn  in  former  years.  Jlie  totalled  more  than  5.000.000  kilowatts 
j  steady  advanee  in  bond  prices  has  re- I  of  which  3.220.000  .ire  generated  bv 
I  suited  in  Canadian  municipalities  '  steam  plants  and  1,810.000  by  h.vdrau- 
bcing  able  to  borrow  money  on  a  ,  >ic  plants, 

miteh  lower  cost  basis  than  for  many  i  when  compared  with  the  produc- 
years  hut  this  fact  doe.s  not  appear  tion  of  other  European  countries  for 
lo  tempt  the  mnnieipaiities  to  eon-  which  .statistical  figures  are  avail- 


tinue  to  issue  bonds  in  the  same 
'  great  volume  as  in  other  year.sT  The 
;  cost  of  government  in  Canadian  mii- 
'  nicipalitics  is  mounting  steadily  and 
were  it  rot  for  the  fact  that  the 
■wealth  of  the  Canadian  people  is  in¬ 
creasing  faster  than  the  cost  of  gov¬ 
ernment  is  increasing,  the  burden  ; 
arising  therefrom  would  not  ho  so ; 
easdly  born  was  it  is  at  the  present  ! 
time. 

Canadian  .Security  Strong. 

In  a  recent  world  economic  chart 


able.  France  ranks  second  as  regards 
production  capacity. 

E.xpaiision  In  Cnnsiiniptinii. 

The  production  and  consumption  of 
electric  current  in  I'rance  in  1923 


provinces  show  radical  improvement 
in  form,  giving  much  more  real  in¬ 
formation  in  less  space.  Many 
cities  have  improved  their  aecotini- 
ing  and  budget  procedure,  while  the 
date  of  passing  the  estimates  has 
been  speeded  up  and  reports  have 
been  issued  to  the  public  much  more 
promptly.  Some  Boards  of  Educa¬ 
tion  have  also  greatly  improved 
their  accounting  and  reporting  meth¬ 
ods.  while  many  have  recast  their 


as  Montreal  Light.  Heat  &  Power,! 
Consolidated,  the  Shawini,?;in  Water' 
and  Power  Company.  Brazilian  Trac-! 
tion,  Light  &  Power  Company.  Lim-j 
ited.  Middle  Wc.st  Utilities  Company, 
Con.solidated  Gas,  Light  &  Power 
Company,  of  Baltimore,  Barcelona ; 
Traction.  Light  &•  Power  Company.  I 
Limited.  Laclede  Gas  and  Electric 
Company,  Pennsylvania  Water  & 
Power  Company,  Cities  Service  Com¬ 
pany,  International  SeciiriUes  Corn- 


hours  or  197  kilowatt  hours  per  ca 
pita;  in  1924,  9,000.000,000  kilowatt 
hours  or  230  per  capita;  and  in  1925, 
10.000,000,000  kilowatt  hours  or  250 
per  capita.  (The  figures  for  1924  and 
1925  are  provisional ».  Statistics  for 
Europe  show  a  per  capita  consump- 
by  nedman  &  Co.  of  New  A^ork  an  't'on  of  800  kilowatt  hoiira  in  Switzer- 


interesting  comparison  between  Can- 
.ida  and  Au.stralia.  among  many  other 
j  things,  is  set  forth.  The  population 
in  Australia  is  fi.000.000  as  compared 
with  9.384.000  in  Canada.  The  wealth 
per  capita  in  Australia  is  $2,585 


Ogilvie  Flour 
Mills  Co.  Limited 

6%  Bonds  ^932 


....v -  - - - -  .  ...  capital  financing  and  have  cut  down  ,,  .  .  ,  .  ^  . 

amounted  to  7,738  million  kilowatt  their  capital  expenditures  for  oxten-  P'*"-'’’  Associated  Gas  and  LWtnc 

-  sions.  The  Board  of  Education  of  St.  Maurice  Power  Com- , 

Toronto  may  be  mentioned  as  one  Columbia  Ga.s  i 

school  board  which  has  entirely  re-j^°^  Electric  Corporation.  j 

organized  its  accounting  and  report!.  coiupletion  of  present  financ-j 

control,  which  ten  years  ago  wasi  corporation  will  own  revc- 

very  Imperfect.  Ilecently  the  chief;  bearing  securities  of  a  total  cur- 
financial  officer  of  the  New  Yorki maj'ket  value  of  $6,000,000  of' 
School  Board  is  quoted  as  stating!  $5,400,000  will  he  definitely! 

that  the  Toronto  Board’s  annua]  fin-| "’ith  the  trustee,  as  collateral  | 
anclal  .statement  is  the  best  on  the  s'ccjirities.  for  the  is.sue  of  $3,500,000, 
continent.  One  of  the  papers  pre-  5%  bonds.  The  set-tip  of  the  issue  , 
sented  at  the  192.5  convention  which  wmtained  a  number  of  tinusti.il  fea- 1 
attracted  the  most  attention  and  fori  ttires  in  the  form  of  special  safe- 
whicb  there  was  the  greatest  call  i  S'lards.  For  example,  the  market! 


land.  238  in  France,  182  in  Germany 
180  in  Italy  and  177  in  Great  Britain. 

French  railroads  con.sume,  per 
month,  a  total  of  only  8.100.00(>  kilo¬ 
watt  hours  but  their  electrification 
is  progressing  steadily.  The  electri- 


compared  with  $"‘675  n  Canada  The  i  fixation  of  rural  district.s  and  villages  |  !««•  copie.s.  was  one  on  School  Btnld-i  value  of  securities  and  cash  pledged 
3nal  deb  i^Vustralirwa^^  made  great  progress  in  France  ^^clatlon  to  'Taxation. |  with  the  trustee  must  at  all  t.rnes 

080  000  000  as  comparid  with  $^  51.5’- '  for  at  the  end  of  1926,  18.000  out  of  |  Several  ystern  provinces  have  eut|  equal  at  least  of  the  principal 

iis.i.iPiMi.oiiv  as  comparen  wiin  _  rlnu-n  tholr  nor  eanitn  ovnenrlitnre.-i  amount  of  bonds  oiitslanriinsr  Tt  is 


000.000  in  Fanada.  the  per  capita 
total  debt  figures  being  $348  and  $269 
respectively.  The  externa!  debt  of 
Australia  was  $609,000,000  as  againsit 
$540,000,000  for  Canada.  Australia 
showed  a  budget  surplus  from  last 
year’s  operations  of  $2,500,000  while 
Canada’s  surplus  was  $3iy)00.000. 


39.000  rural  communities,  or  4f 
were  supplied  with  C'lectric  power 


1  Quebec  S.  Power  Corp’n 

Extending  Operations 

'  Franchises  have  been  obtained  re¬ 
cently  by  the  Qneboe  Southern  Power 


Aii.=.tralia’s  trade  balance  was  $15.- i  ^'^’-poration’s  s.nbsidia.r.v  from  the 

000.000  adverse;  Canada’s  trade  hal-  ;  I/'"*':'’  from  bf.  P  a- 

clde  in  1  wo  .Mountains  (  oiinty.  Ex- 


anee  was  $387,000,000  favorable, 
j  A  comparison  such  as  the  ahpve  is 


Bought,  Sold, 


H. 

B. 


Quoted. 

&Co. 


ROBINSONiMied 


Investment  Bankers 
t7t  Ft.  James  Street 
MONTREAL 
fhone  Main  ilSll 


!  i  King  St.  Wett 
TORONTO 
FhonaEUIn  UJi 


ten.sion  of  service  to  these  commti- 
inferesting  from  the  siandpont  of  ,he  commenced, 

security  behind  Canadian  government  enlarging  the  scope  of  its 

and  municipal  bonds.  Tt  is  certain  | 

that  both  Aiistrali,a  and  Canada  are  ! nch  territory  and,  "  hat  i.s  of 
to-day  among  the  favored  nations  of  !  importance,  will  extend  the 

tlm  world  from  the  standpoint  of  high  I 
wealth  per  eapita  and  comparatively  ' 
low  debt  per  capita,  and  it  is  inter- i  ,, 

esting  to  note  that  Canada’s  position  ;  completion  of  these  exfen 

as  compared  witli  Australia  is  one  of  ; 
great  strength. 


system  to  navigable  water  on  the 
Lake  of  Two  .Mountains,  a  few  miles 
east  of  Carillon.  . 


down  their  per  eapita  expenditurc.sj  amount  of  bonds  outstanding.  It  is 
as  have  many  western  cities  and  a  also  provided  that  there  will  at  no  j 
few  central  and  eastern.  There  is|  t.ime  be  released  from  the  specific  | 
a  distinct  move  in  some  cities  for  a,  charge  of  the  Trust  Deed,  securities! 
closer  administrative  control  of  civic  to  an  extent  that  would  reduce  an- 
personnel.  In  the  Donjlnlon  field  nual  interest  and  diridend  below  i 
there  has  been  prarti^:<l?*iTsuIts  inil25'/r  of  the  annual  intere.“t  on  all  j 
departmental  reorganization.  In!  bonds  outstanding.  It  is  further  ar-  j 
fact,  the  whole  aspect  of  public  nd-j  ranged  that  not  less  than  65'’/f  of  the  i 
ministration  is  heeoming  more  hop"-  corporation’s  resources  must  bo  in-i 
fill;  signs  of  returning  popular  in-  vested  in  Canada  and  United  States 
terest  are  manifest  almost  every-  ^nd  that  not  more  than  35';f,  wMll  : 
where,  and  onl.v  a  determined.  con-ji>p  invested  in  shares  and  securities, 
sisfent  and  persistent  effort  is  ne-l„,j^pr  than  those  issued  by  Govern- 
cessar.v  to  produce  results  "'hleli  corporations, 

could  not  have  been  foreshadowed  .i|  lavourahle  Yield.  ‘ 

decade  ago.  No  claim  is  made  thatl 

this  is  all  due  to  the  work  of  Mie|  T'l’''  investing  of  the  corpnr.ition’s 
Institute.  -Many  forces  have  been  s  will  rest  with  a  strong  group, 

i  at  work,  hut  the  Institute  has  con-!  fl''*'  direetorate  consisting  of  Sir  Her-' 

’  tribiited  its  full  share  within  its' hfrt  Holt.  Pre.rident;  .Tohn  S.  Nor- 
;  means  tow.irds  making  these  force.s,  ris.  vice-president;  S.  Godin,  jr..  man-: 


ing 


Investment 

Bonds 

High-Grade 
Preferred  Stocks 


WillSams,  Partridge 
&  Rapley,  Limited 

in  ST.  JAMES  ST.,  MONTREAL 


neennifng  .More  IndcpondciiL 

The  resources  of  the  Dominion  of 
I  Canada  arc  unbelievably  great.  Tlie 
I  character  of  the  people  is  such  as  to 
I  find  favor  In  the  eyes  of  investors 

I  tb 


A.  &  P.  Tea  Company  Is 

Opening  Stores  in  Canada 


Steps  are  now  being  taken  in  Mont¬ 
real  looking  to  the  opening  of  stores 


roiigboiit  the  creditor  nations  nnd|„f  Atlantic  &  Pacifir  TVa  Com- 
j  the  thrift  of  the  people  of  Ibis  conn-  p3,Tv  which  operates  between  15.000 
try  is  gradually  making  ( ’nnida  more  and’l6,000  stores  in  the  United  States. 
I  and  more  independent  of  oroditor  na- 1  3,,,^  rt  entering  the  Canadian 

I  tions.  These  are  factors  in  the  steady ;  field,  in  this  city  and  in  Toronto, 
advancing  prices  of  Canadian  gov- j  Canadian  venture  will  be  con- 

ernment  and  municipal  bonds.  T'hc  |  directly  by  the  Americ.m 


the  Corporation  will  be  serv- 1  pffpefive,  anr)  1-vs  given  its  co-opcra-i  0?ing  director;  .1.  H.  Gundy.  G.  S. 
total  of  16  commiimties.  j  whenever  called  upon.  I  Montgomery,  K.C.,  and  Andrew  P. 

Holt. 

In  rie  V  of  the  popularity  of  invest-  1 
ment  trusts  in  Englanl  and  the 
.'•■preadlng  of  the  idea  to  the  ITniteri  , 
States  and  Canada,  it  is  expected  that 
this  new  issue  will  meet  with  a  ready! 
response  from  investors.  Tiie  bonds; 
will  be  offered  at  95  and  interest.' 
yielding  over  5.33';f.  i 


List  of  Tenders 


The  Town  of  Fort  Frances  have 
sold  an  is.sue  of  $80,000.  5Vt;er.  20 
yea.r  instalment  bonds  to  Wood.  Gun¬ 
dy  &  Company  .at  the,  priee  of  102.04. 
wh'ch  is  about  a  5.2617  basis.  Fol¬ 
lowing  is  the  list  of  bids:  — 

Wood,  Gundy  &  Co.,  l.td . 102.04 

H.  .1.  Biikett  &  Co . 101.606 

Dominion  Bank . 101.57 

Harris.  .MacKeen  &  Co . 101.52 


real  increase  of  production  through- 1  company.  It  is  understood  that  only 

out  Canada  from  the  farm,  the  forest.  I  3  comparatively  few  stores  will  be  . . . . . 

the  sea  and  the  mine  niay  result  in  a  i  o-pened,  and  that  the  growth  of  lhe'('.  h.  Burgess  &  Co . .....101.51 

more  venturesome  spirit  on  the  !  bosiness  in  Canada  will  depend  lar-  Hoyal  Securities  Corp . 101.477 

of  the  Canadian  people  whereby  a  natural  development.  I  W.' L.  McKinnon  &  Co . 101.1075 

greater  proportion  of  the  surplus ;  ’  _____ - -  ,  McLeod.  Young.  Weir  &  Co., 

money  of  the  country  will  he  used  for  j  >  ri  l-IMVOOH  CO.H  I’.\XT. 
luisiness  purpose^  and  in  that  event ;  a  puipwood  compan.v  with  a  capi- 
there  will  be  a  tendency  towar.ls  ,  ^f  ,ij;4oo,0OO  has  been  formed  at 
stiffening  of  money  rates  and  PC’”*  1  st.  Felicien.  Qiie..  by  Alphonse  Trem- 


Limited . 100.67 


OlTeriiip  Will  I’rohabl.v  Be  .Vceon;. 
luiiiiod  h.T  Itoiiiis  of 

Uomiiioii  Stock.  "  j 

The  Equitable  Seciiritie.s  Corpora-  , 
tion  Ltd.,  has  underwritten  an  is-  ' 

- _  ■  I  sue  of  preferred  stock  of  Con.soli- : 

NEB  LISTING.  1  dated  Pipe  Company.  It  is  under- 

An  additional  issue  of  $1,000,000;'’*®”'^  buyers  of  the  cii- 1 

of  Winnipeg  Electric  Company  first .  P'-eferred  stock  will  re- 

refunding,  mortgage.  30-,vcar  'f-  I p  substantial  bonus  of  com-' 


>6  VONGE  STI 


haps  also  of  interest  rates  from  bond  ,mav.  of  Bagotville.  Ari.stide  Dosbiens, 
investments,  but  that  day  "’on'd  ap- ,  3„jj  -pp,„  s,  y,-pij. 

e  futi’ire ’°The'' ‘ILraase  of  1 r  '”  i  si^n'ki'ns‘'funr  golTTond^^^  stock  of  a  company  wh-ch  has 

ev^  'vail  ible  for  investment '  J*'®' “a  "I'”  I -TanuaLv  1.  1935.  issued  in  demomlu- an  excellent  start  in  the  wa.v 

been  for  1  long'"  .  i? each  were  listed  on  I  "et  earnings  in  the  short  time  it 

V  thTii*  the  incre-isp  1  ^  *^‘^*'*  ^  ***''  i  the  Montreal  Stock  Exchange  during '  hcGn  producing. 

\  ...r'eatci  th.in  tne^inerec  ■ .  wiaterlai  from  the  districts, surround-  current  week.  ’  *!  The  company  has  no  bonds  out- 


Duncanson, 

I  White  &Cq 

INVESTMENT  BROKEIS 

MEMBERS  TORONTO 
STOCK  EXCHANGE  a 
DOMINION  BANK  BUILDING] 

TORONTO.  PHONE  ElOlMgAST 


j  us  in  the  future.  3he  increase  Pfjybeir  works  at  St.  Felicieu  and  will 
'new  money 
is  and  has 
!  eonstantl. 

I  of  new  invcsim.ents  offering  for  the  1  ,  Felicien 

'  employment  of  such  money.  I  „  ^ - 


^Hamilton, 
Warner 

Bonds  gj  CO. 

Government  _  . 

Municinal  Transportation  Bldg. 
Cornention  MONTREAL 


Kranre.Baii51 

*>'rr‘*|Jo^P-any 

rinsurance  Investments! 

/Adelaide  dJ27~S  Limifed 

34TBay  Street  .Toronto 


Grand  Trunk 
Pacific  Ry. 
4%  Bonds 

Due  1955 

Interest  payable  1st  April 
and  October  in  Canada  I 
United  Slates  and  England  | 
The  Bonds  are  giiarantcoi;  : 
both  as  to  principal  and  in 
terest  by  the  Grand  Triinli  j 
Railway. 

The  latter  Company  is  now 
a  part  of  tlic  Canadiai  ; 
.National  Railways  Systen 
which  is  •••..lied  and  ope”  ' 
ated  by  the  Doiiiiiiioii  it 
Canadii.  1 

•At  8OA2  iind  interest  te 
yield  5.35'7  these  Bond  | 
are  an  attractive  high-cia  4  | 
investment. 

BARRETT  and 
WOOD  LIMITED 

inrestmeni  Securiiiet 

120  St.  .Iiinies  street, 

.M  (Mil  real 

'l>l4^plionc  Alii  7000 


A  Woman’s  Investments 

Conducted  By  a  Woman  For  Women. 


Although  when  hold  by  a  big  cs- 
I  tate  there  is  consideralile  advan¬ 
tage  in  holding  lax-free  government 
'bonds,  as  they  represent  .1  saving  of 
'  super  faxes  as  well  as  ordinary 
!  taxes  the  woman  with  a  moderate 
'  income  will  find  it  to  her  advan- 
!  tage  to  buy  (he  taxable  issues. 

It  is  a  .good  policy  to  have  your 
bonds  examined  by  a  liroker  or  trust 
I  company,  as  tax-free  bonds  are 
I  sometimes  retained  ivlien  the  ex¬ 
emption  privileges  i.s  no  longer  of 
I  value. 

Wlien  liiiying  the  market  quota- 
'  iimi.  for  exiimplr,  miglit  be  99  and 
liiiteie.-l  for  avetiied  inf  crest )  .wiiich 
;  means  tiiat  fur  "ver.’.’  $’0h  par  or 
j  face  value  the  investor  would  pay 
I  .'199  and  in  .uiditiori  would  lie  oblig- 
!  eri  to  pay  tlie  amount  of  interest  ac- 
I  rued  from  tr.e  date  on  (be  last  cou- 
!  tion  wliieli  was  due  and  paid,  up  to 
j  the  day  that  the  bond  changed  own- 
I  c;’.shi|).  For  example,  a  woman 
I  hiiving  a  bond  on  the  8th  day  of 


day  of  November.  1926.  Natiiially. 
the  said  interest  coupon  includes  158 
days’  interest  due  to  the  late  owner 
of  the  bond  and  23  days  interest  due 
to  the  new  owner.  So.  when  the 
coupon  is  cashed  at  the  bank  on  the 
1st  day  of  .May  the  new  owner  •will 
receive  all  this  I81I  da.vs’  Interes*. 
but  will  have  paid  to  the  late  own¬ 
er  his,  or  her.  158  days  accrued  in- 
\ere.st  the  day  that  slip  purchased 
fjie  bond.  To  this  wa.v  she  is  on 
the  Is.t  da.v  of  Afa.v,  1927.  reiiiihurseri 
for  the  aecMied  interest  .“iie  paid  tho 
late  owner  of  tlie  bond  from  whom 
she  boirzbi  at  99  and  accrued  inter¬ 
est.  and  at  the  same  time  slie  re¬ 
ceives  interest  on  fier  liond  from  liiO 
date  site  iiurchased  it.  j 

When  de.siroiis  of  selling  a  bond  1 
through  a  broker  it  is  advisable  to  j 
accompany  pour  order'“with  full  par¬ 
ticulars  so  that  he  will  be  in  a  po¬ 
sition  to  obtain  for  you  a  definite 
offer.  If  possible  you  should  state 
at  the  outset  the  total  amount  you 


standing  or  authorized  and  the  pre 
ferred  shareholders  are  safeguard- j 
cd  against  the  creation  of  any  high-  > 
er  ranking  security  by  a  el<ui.”r  ; 
which  provides  that  before  any  se-  1 
nior  issue  can  be  made  Ibis  must 
^avc  the  consent  of  two-thirds  of  j 
the  preferred  shareholders.  | 

Consolidated  Pipe  is  carrying  on  , 
the  manufacfiire  of  concrete  pipe.s  ' 
of  various  kinds  by  eentrifngai  ne- ! 
tion.  The  5roir-Buehanau  inient'on  | 
which  represents  centrifugal  action  : 
with  the  addition  of  pressure,  with  a  j 
i  towel  finish  originated  witli  two  1 
I  British  engineer.s  in  Argentina.  The 
I  Stae  is  nurely  a  centrifugal  nrocess 
I  and  a  French  invention.  Its  suc- 
,  cc.“s  in  European  countries  has  been 
marked.  The  patent  rights  to  these 
two  processes  in  Canada  are  owned 
by  Consolidated  Pipe  and  the  com- 
nany  has  met  with  such  siicc'’“s  that 
it  is  now  proceeding  to  doultle  the 
eanacity  of  the  plant  in  Mon’rral. 
Additional  plants  are  to  be  built  or 
the  right.s  sold  for  other  provinces. 


.April.  .1927.  with  coupons  attached  wi.sh  to  sell,  the  denoyilnation  of  the 
tiayaiile  re.giilarly  on  the  1st  day  of  bond  or  bonds,  i;e.,— the  date  of  ma- 
Novemher  and  the  1st  (Ia>  of  May,  turify — the  rate  of  interest  and  the 
will  find  attached  to  her  bond  a  class  of  bond;  whether  Bearer,  Reg- 
eoiiiton  payable  on  the  Isf  day  of  |  istcred  as  to  principal,  or  Fully  Rcg- 
.May,  1927  for  interest  from  the  Isl  isterod  (principal  aTid  IntercstL 


APPMt  .VTION  IIKOPPKII. 

Higher  Diit.r  uii  Vegetnhle  Parch- 
iiiciitx  Hud  Itceii  Asked. 

Ottawa.  —  The  application  to  the 
tariff  board  for  an  increase  of  duty 
On  vegetable  parchment  paper  has 
been  dropped.  It  was  stated  before 
the  hoard  this  morning.  The  original 
a.pplioant  ■«'as  the  Vegetable  Parch 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Origin.itors  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re-financing 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  5161 


PREFERRED  ISSUE  FOR 
CONSOLIDATED  PIPE  ^ 


Arnold  Brothers,  Limited 

Twenty-year  First  Mortgage 
6%  Sinking  Fund  Gold  Bonds 

(Series  A) 

To  be  dated  April  1, 1927  To  mature  April  1, 1947 

Arnold  Brothers,  Limited,  incorporated 
under  the  laws  of  the  Proxdnce  of  Ontario, 
has  acquired  the  businesses  of  a  predecessor 
company  of  the  same  name  and  of  A. 
Martin,  Limited. 

The  business  of  A.  Martin,  Limited,  has 
operated  retail  meat  stores  for  more  than 
fifty  years  and  was  one  of  the  first  chain 
store  organirations  in  Canada.  The  busi¬ 
ness  of  Arnold  Brothers,  Lifnited  (old 
Company),  was  founded  in  1918,  and  oper¬ 
ated  a  chain  of  meat  and  grocery  stores. 

The  nexv  Company  will  operate  74  retail 
stores,  of  which  48  are  situated  ?n-Toronto, 

14  in  Montreal  and  the  remainder  in  other 
important  retailing  centres  in  Ontario. 

It  is  planned  to  remodel  all  “Martin”  stores 
to  include  in  each  a  complete  line  of  groc¬ 
eries,  meat,  fish,  etc. 

H  e  recommend  these  bonds  as  affording 
very  desirable  security  together  with  an 
attractive  interest  return 

PRICE :  99  and  interest.  Yielding  over  6.08% 

J.  A.  G.  Clarke  &  Co. 

Government,  Municipal  and  Corporation  Securities 
Telephone:  Adelaide  5184 
,,  330  Bay  Street,  Toronto 


Does  tKe  Income  From  Your 
Investments  Average  5^2%  ? 


Offhand  you  will  likely  lay  yes.  but  our  experience  over  a  ^at 
many  years  and  an  accurate  analysis  of  over  two  hundred  indi¬ 
vidual  estates  hat  proven  to  us  that  when  the  average  investor 
checks  up  his  holdings  of  non-dividend,  non -interest  paying  securi¬ 
ties  and  applies  the  returnsi  received  from  the  balance  of  his  securi^ 
ties  against  the  total  money  invested  lhat  the  net  income  is  lest 
than  2%. 

Let  us  show  you  how  it  is  possible  to  secure  the  full  5V2%  OQ  sH 
your  surplus  funds — with  all  elements  of  risk,  worry  or  cart  ia 
watching  conditions  cr  markets  eliminated.  To  the  average  iae  . 
vestor  this  means  increasing  your  net  income  by  almost  200%. 

A  copy  of  a  booklet  we  have  ready  for  distribution,  entitled  “Th* 
Investment  Trust.”  explains  in  detail  this  opportunity.  Send  for 
your  copy  today.  There  is  no  obligation  except  that  which' you 
ewe  yourself  to  secure  tlie  complete  details  of  this  investment. 


G-A-STIHSONsQ. 


LIMITED 


csT.ieas 


Tht  Oldest 
Bond  House  tnCanada 

300  BAY  Sr.  ■  TORONTO 


Gootlemen : 

Kindly  fond  me  ts  copy  nf  your  booklet,  ‘*1110  Invoamout  WuS,** 
■aderatand  this  places  me  ueder  no  obligation  whatever. 


Maaie  ...... 

Addreaa 


•  KK*  etrr.s 


for  wrapping  butter  aiul  similar  pro¬ 
ducts.  The  Canadian  Council  o-f 
Agriculture  at  the  preliminary  hcar- 
ment  Company  majiufacturing  paper  In.g  had  opposed  the  increase. 


The  Finanrinl  Times  readies'  a 
class  of  people  who  arc  interested 
niid  able  tu  buy  investment  securi¬ 
ties. 


PETITION  FOR 
BESCO  WIND  UP 
WAS  DISMISSED 


he  enfitlcd.  it  -vvoiild  leave  for  the  [ 
second  preference  shareholders  suf¬ 
ficient  surplus  to  Klve  them  a  tansi- 
ble  or  substantial  interest  in  the 
proeeedinps.  ' 

“There  is  in  parasraph  22  of  the 
petition  the  statement  that  the  in¬ 
terest  of  the  second  preferenee 
shareholders  has  not  been  entirely 
lost.  I  cave  the  petitioner  leave  to  ' 


THE  HNANCIAL  TIMES,  MONTREAL.  APRIL  22,  .1927. 


flUnn AITPUPMT  TM  chance,  that  the  firm  will  invade  the 

lilllKIIVK.nllh.ll  I  III  street  district  by  openinc 

XIIXA  aivrfixmuiix  xxi  „„  ,j,p  v;,  .tames 

DAI  A  COCCT  street  side  of  the  Insurance  Kx- 

DALAlllilj  ullljul  <'hanc  building.  This  will  he  the 

a/’OMmtivu  only  .New  York  office  on  St.  .laine.s 

OF  CANADIAN  -OIL  ■■■he  new  ornccs  will  he  the  larc-  i 

est  and  best  e(|uipped  of  any  Now  ! 
York  house  in  .Montreal.  An  ex- 1 


Leads  the  IVorld  in  Motor  Car  Value 


,  *  •  •  1  *>  ♦  UU‘  pciilioiiri  lu  l  i  T  D  » »v  IIOIISO  Hi  .\ic»nin*in.  nii  i\\- 

Justice  Chisholm  Bnng^s  Down  aniond  tho  petition  by  inakin.ir  an  Wet  Working  Capital  Up  tSyi  bonrd  room,  with  one  .side 


Judgment  on  National  Trust 
Application 

INSUFFICIENT  REASON 


Finds  Second  Preferred  Has 
Tangible  Interest  in  Corpora* 
tion  —  Substratum  Not  Des¬ 
troyed  by  Receivership  of 
One  Component  Company 


affirmative  allegation  setting  out  a  i 
substantial  interest.  With  respect 
to  the  proof  of  such  interest.  I  am 
resolving  in  favor  of  the  petitioner 
any  doubts  I  may  have  entertained 
on  the  point. 

IteorgaiiizHtion  Desirnlde. 


$573,000  at  the  Healthy  I  wall  conipl<'t<'ly  oecnpied  by  ihe  j 
Figure  of  $1,670,368.  I'lotation  hoard,  will  provide  a  most, 

-r  ,  ,  complete  service  lor  clion'ts.  Offices  ; 

^  p-i.u  ^  gm  nr  the  statt  .md  foi  the  niunagei  ; 

D  rl^K  1  o  1  l-rCe.  3rL.ll  j,re  conveniently  located  along  one 

—  - -  side,  and  hack  of  the  hoard  room. 

I'oronto  ni.rrni.  The  Kinnnrial  Time  Special  altcillioil  has  been  given  to  ! 


icrrcu  nas  KCorgaillZHtion  DcMrnhle.  Tomnln-  Shareholders  of  the'.-  f,..,..  i,, 

•  rn-nnra  uoiucrs  oi  lighting,  aiul  tlio  wholo  layout  has 

in  corjmra-  ..j„  supiwrt  of  the  petition  as  I  .  (  anadian  Oil  (  om panics.  I.td  at  the  designed  with  an  eye  to  faeili- 

m  Not  Des-  have  already  mentioned,  it  is  urged  |  uniiiial  general  meeting  to  he  held  t laiisaetion  of  the  exicn- 

ivership  of  <hat  the  capital  of  the  company  '"./his  city  on  Vnday  April  22  next  I  hii.sinoss  of  the  firm. 

,  has  been  greatly  impaired;  (2)  that'  ">II  he  asked  to  appro\e  of  tin  i  _ _  _ _ 


One  Component  Company  purposo^s  for  whicli  tho  ('onipanyl  charmini;  of  iho  $100  pur  valuo  of 

-  was  originally  formed  liave  failed’;  ,  'he  common  to  shares  of  no  par  and 

In  dismissing  the  application  of  and  (2i  that  the  condiiel  of  the  i  'he  i.ssiiing  of  6  of  the  new  for  each 
.National  Trust  (’ompaiiy  for  the  managing  directors  has  l.een  such  I  one  of  tlie  old.  Tlie  compan.v  at 
nf  Rrittsh  rmniro  that  the  shareholders  have  reason-:  present  ha.s  It.,U00  shaies  of  $100 

-indinr,  up  of  Briti.  h  Lmpne  .  teel  grounds  for  lack  of  confidenee  outstanding  and  under  the  re- 

(  oi'T>oi ation,  Ivtn.,  Justice  (  hisholm  the  Tniiniif^cincnt.  'I'lioso  ,sirouiu.l.s  iirriirmcmciit  of  cjipitiil  Ibis  uill  bo 
of  the  Snpieiiic  Coiirt  of  Nova  Sen-  I  are  said  to  be  dove-tailed  together  changed  to  fhi.OOu  shares  of  no  par 
tia.  said;  “In  the  situation  so  far  as  i  and  reliance  is  placed  upon  their  eii-  value. 

1,  I  miilafive  effect  .Veeonipanving  the  notice  of  meet- 

il  h.as  developed.  I  am  unable  to  see  <  *“.  v..,!..,,,.,  .i,o,.*  i,,..  Tiv.ifit 

■•In  the  eireiimstanees  shown  hj  ;  mg  is  h.ilaiue  sheet,  nut  no  pioiit 

any  sufiictent  reason  calling  for  the  j  ji,p  evidence,  it  is  siihmitted  that  it  and  loss  statement  is  submitted, 
interference  T)f  the  court  in  the  is  just  and  equitable  that  tlVe  court  Surplus  account,  however,  sjtows  an 
affairs  of  the  company  on  Ihe  ground  I  should  intervene  to  see  that  the  U- j  increase  for  the  year  of  $1..0ST  in- 


IMPROVED  YEAR  ' 

TELFER  BISCUIT 

More  Favorable  Operations  For 
1926  Results  in  Reduction 

or  Deficit  j 

Toronto.  Op'eratioiis  during  1!t2ii 


that  ,1ustice  and  equity  require  it. 
The  .application  will  be  dismissed.” 


should  intervene  to  see  that  the  li- i  increase  for  the  year  of  $17.0ST  in-  Toronto.  Operations  during  l/li. 

Quicintion  proceedings  ure  Ciirrioil  '  dicutins  Tiet  euruiniis  flvnibible  for  icsulled  in  ii  slight  leniiction  of  the 

out  in  an  orderly  and  proper  man-  common  dividends  of  approximately  deficit  aecoiint,  shareholders  of  the 

ner.  While  the’  words  -just  and  j  $^T,08it,  or  a  little  better  than  $d  a  Telfer  Iliscuit  Compan.v.  limited. 


Special  Six 
Special  Sedan 


according  to  the  statement  presented 


The  judgment  did  not  deal  with  a  equitable’  are  clearly  intended  to  be  ^  share.  according  to  the  statement  presented 

similar  application  concerning  the  elastic  in  their  application  in  order  j  The  statement  of  assets  and  liabi-  to  shareholders  at  the  annual  meei- 

Dominion  Steel  Corporation,  a  sub-  that  as  the  case  arises  injustice  and  !  lities  shows  the  company  to  have  ipg  of  the  company  held  here  this  ' 

sidiary  of  British  Empire  Steel.  inequity  may  lie  prevented,  it  is  I  substantially  improved  their  liquid  week,  ami  in  addition  reserves  for  | 


sidiary  of  British  Empire  Steel.  inequity  may  lie  prevented,  it  is  I  substantially  improved  their  liquid  week,  ami  in  addition  reserves  for 

-After  outlining  the  history  of  the  common  ground  that  a  very  strong  '  Pi^'^'t'on  during  the  year.  Nrt  work-  depreciation  amounting  to  $5,100 


A  More  Distinctive  Style  in 

Motor  Cars— Achieved  by  Nash 


corporation  and  setting  forth  the  |  ease  must  he  made  to  justify  the  in- I  ing  capita!  shows  an  increase  nf  ap-  were  set  up. 

capital  structure  and  the  terms  un- ‘  terforenco  of  the  court  in  the  inter- 1  pioximately  $572,000  at  $1.K70.:)0S,  When  the  company  was  rcorgan- 
dor  which  it  was  incorporated,  .Jus- I  nal  management  of  a  company’s  at- j  t’ompared  with  $1,007,800  at  the  end  i^ed  in  Decrmher.  1021,  the  defieiciiey 
tice  Chisholm  delivered  his  jiidg- j  fairs.  In  the  present  application  it  ■  of  102.5.  Current  assets  at  $2,048.-  amounted  to  $88,802.  During  1025 
inent  as  follows;  j  be  borne  in  mind  that  the  pc-  082.  compare  with  $2. (02. 150^^ and  added  to  li.v  nearly  $10,000, 

“The  allegation  of  the  petitioner  |  titioner  is  a  minority  shareholder .  c'lrrent  liabilities  at  $1.2((.il4  chiefly  due  to  the  necessity  of  wrir- 
is  that  the  corporation  was  formed  j  and  that  the  majority  of  the  share-  "'ith  .?1.fi04,2Sl.  ing  off  i  art  of  the  liills  receivalil.- 

for  the  purpose  of  bringing  about  a  ,  holders  resist  the  application.  It  has  !  A  comparison  of  the  balance  sheet  carried  over  from  the  previous  year, 
unification  of  the  operations  of  the'  been  suggested  that  the  court  should  figures  for  the  year  ended  December  i_-,gt  year.  Iiowever.  tlic  corner  wa.s 
No\a  8>cotia  ^iteel  and  (  oal  '"om-,  not  disregard  the  wishes  of  the  ma-  Ih2k  "ith  that  of  l!i25.  follows.  fumed  and  the  company  was  on  the 
pany,  Limited,  and  the  so-called ‘Ixi- j  jorify  unless  it  can  see  in  tlieir  con-  '’“’'*^*"’(1  u;  lio'.v  upgrade.  During  tlie' past  two  years 

minion’  gi  otip  of  companies,  name- ■  duct  something  unreasonaiile,  some-  . <  st.ini  $  72.;i:i>i '  Inventories  of  me.  chandise  and  siip- 

ly.  Boniinion  Iron  and  Steel  Com-  thing  like  tyranny.  something'  iif.'-ivatilr.i  .  ,  .  'if'T.Tfct  pUcs  and  accounts  receivalilr  have 

pany.  Limited,  Dominion  Coal  Com- I  amounting  to  an  injury  of  which  tlie  i  sfii'?^;  been  steadilv  reduced  and  reserves 

panj  I.imiied.  (  iiiiiberland  Railways  minority  have  a  right  to  complain:  '  ,,„f.  .tirug  s'.  i.'i.'ni;  ’  u’.'g.is  de.lucted  for  had  and  doiihtful  ac- 

ana  (oal  (  ompany  ami  other  com- 1  “It  seems  also  to  be  common}  -  - v  <>oiints 

“  '’eoi’^anizat ioii  of  the  i  Total  current  assets  on  December 

(  orporation.  the  basis  ot  control  of  I  corporation  is  desirable,  but  why  . -  _  .  '  '  -  qi.  mofi  amounted  to  .$160.8;;S.72.  and 

a  coiporation  being  the  ownership  should  the  ta.sk  of  rcorgani/.atioii  he  Toi.tI  msssi  .  .  s:.2as.!>7a  .  .(t.7.5fi.i7''.  t.vt-ii  cun-mt  li  ihiiities  to  $171  717  tin 

'  2';2’ 5' . . .=  -ni;  .o,;;"/  “  nS 

""‘J, ‘''e  holders  .>  Ihe  memorandum  ot  as-  ,-.ri,i.  $4fi0.44n.51.  I.oans  .secured  hv  niort- 

tmnv  mSi  “  Loni-  soc;nnon. gives  them  power  to  etfee  rMyabi-s .  002.71 1  2S2,.500  ^  m, crest,  were 

panj.  Limited.  |  a  reorganuation  It  is  pointed  out  5r2f7"?7t  $rfio",Tsl  $!i3.126.44.  The  liability  to  sharehfUd- 

Tlte  Hoyt  l-laii.  »hat  the  majority  propose  to  rent-  .’  .’i.sn  .-,20  i.cto.$.,2  ers  was  *4.52.8(in.  less  the  deficienev 


r:\<h  ..  . 

V  aiar 

iM.’iiiiis.  . 


pany,  ianntca.  (  a  reorganization.  It  is  poinleU  out 

’rite  Hovt  riaii  ’hat  the  niajority  propose  to  reor- 

■  ’  I  ganize  on  the  lines  set  out  in  the 

“■Ihe  petitioner  is  the  trustee  for,  Hoyt  plan  and  that  such  a  reorgan- 
the  holders  of  fir.st  bonds  of  Do-  ization  will  work  grave  injustice  to 
minion  Iron  and  Steel  Company.)  a  large  number  of  the  shareholders,  j 
Limited,  secured  by  a  mortgage  1  But  until  at  least  the  niajority  of  the  ' 
deed  of  trust,  dated  1st  .liilj  .  181*!i. !  shareholders  adopt  a  scheme  of  re- 
and  is  the  trustee  for  the  holders  of  organization  which  is  unjust  and  in- 
consolidated  bonds  of  the  said  com-  equitable  and  unfairly  arbitrary  in 
pan.v  secured  by  mortgage  deed  of  its  legal  effect.  I  see  no  reason  for. 
trust  dated  1st  June,  IhOh.  The  pe-  the  court  to  interfere, 
titioner  was  appointed  receiver  and  i  ,  .  *  v  *  i. 

manager  of  the  mortgaged  premises  :  Impairnient  >ot  ITmcn.  ■ 

cohiprised  in  the  said  two  deeds  of :  "The  view  is  pressed  upon  me  I 


I'l'f.  ctirug  s  . 

.  .  15.0I7 

I2.2.I8 

... 

$L’.7ii2.1.">n 

Cap.  a.i.-i(l.- 

i.2r>o.sni 

•i.n.’;4.i  7»; 

ToI.tI  MS.-rl.. 

1 

$  'Mo  nno 

.>  n'lO.ooi) 

Naticinl  rt-fin. 

^71. R9 1 

I’ayabli's .  .  . 

.  .  902.71* 

2S'J.,155 

I'urrrnt . 

.  .?1.277.7:  * 

^1  F»0  I  2R  1 

.  .  1.$1l..-.25 

1  nio.<;(»2 

.  . 

|R.n97 

Surplus  .  . 

.  .  (72.927 

17.1. $17 

fi’.  r.  ,-hai»'s  . 

2  OAO  fUH’i 

J  lOS.OOO 

c•■lIln|.■!l  .-I'.i-k 

l.r.no.ooo 

l.HOo.non 

?7.2;)8.97:i  . 

.(:.7.m;.::2'.) 

t'ljc  i:i25.  I  upgrade.  During  the' past  two  years 
st.ii«i  $  72. fi.'is '  Inventories  of  me,  chandise  and  siip- 

!'t',.^.fi:t  Sfta.2:ia;  .,^,j  jiccoiints  receivalile  have 

s.mi.iiik;  i.sfis!7.-t7j  been  steadily  rod\iee<l  and  reserves 
1.5.017  I2.2'is  fie.lucted  for  had  and  doiilHful  ac- 


Total  current  assets  on  December 
2,1.  152(1.  ainiiiintcd  to  •$160.8;?S.72.  and 
total  current  liahilities  to  $17 1.7 17.1)5. 
The  Total  of  the  fixed  assets  wa.s  I 


gages,  with  accrued  interest,  were 


For  those  who  hope  to  find  their  cars 
at  thejrery  peak  of  style  and  luxury, 
Nash  has  created  this  charming  Spe¬ 
cial  Sedan  on  the  Special  Six  Cliassis. 

Its  graceful  profile  suggests  the  cus¬ 
tom-car  design  of  Parisian  boulevards. 
Here  is  the  low-swung  French-profile 

effect  so  desirable  today. 

•  / 

Every  interior  detail  is  luxurious.  The 
upholstery  is  tailored  in  exquisite 
Mohair  Velvet.  Window  mouldings, 
door  panels  and  instrument  hoard 
are  in  walnut  finish.  And  there  is  a 
walnut  steering  wheel. 

And  the  way  this  car  performs  is  every 
bit  as  enjoyable  as  its  sparkling  style. 


It  has  the  Nash  7-bearing  motor — as 
do  all  Nash  models — for  superlative 
smoothness  at  every  speed. 

It  has  the  Nash  tubular-tru.ssed  frame, 
for  extra  strength  and  steadiness,  to 
guard  the  body  from  destructive 
strains. 

And  it  has  power!  Nash  models,  all 
of  them,  have  extra  power  for  ex¬ 
hilarating  acceleration,  on  the  hills, 
and  in  the  traffic. 

Compare  this  car  to  others  sold  at 
this  surprisingly  moderate  price  and 
you  cannot  fail  to  decide  you  would 
rather  have  the  Nash. 


|'•■lIlm'■ll  .-I  'ck.  .  l.iii'iP.nnii  i.soii.n'ui  hourri  of  directors  elected  at 

.«7'^S~5~7T^.  fi~7.Mr::25  ’he  meeting  "  :us  K.  5Y.  Hay,  M.P.: 
_ _ _ _ _  \V.  H.  McEachicn.  .loscph  Chamliers, 

IMPROVED  YEAR  FOR  '  "  — 

DOMINION  TAR  CO.  GOOD  PROFITS  FOR 
. 7..:. . .  LOEWS  LONDON  LTD. 


LEGARE-NASH-MOTORS 

rt4l(>-18  Park  Avf'vuif'  (near  Sborbrnoko),  Monlreaf. 


BOVFH  GAHAfiK 
Porval.  Q11P. 


Ro««FMONT  r..\u\r.K 

2700  .Mn««nn  st. 


lAMKI.  <«MtAGR 
St.  <#<»nrvievr.  »!.<'. 


rs  rROVINCf.^T,  AfOTOR  SAT.KS 

2,220  l.nfontiilnc,  Mnlsoniiriive. 

I.KTRX  KORFAV  ruRrOR.4TION  KKOm. 
4087  St.  Denis  St. 


WKSTMOl'NT  r.ARACiK,  1010  St.  rallierin^  West 


comprised  in  the  .said  two  deeds  of  ^  “The  view  is  nressed  iinon  Heavier  Output  For  Period  and  >(•"  ^  TT 

trust  by  an  order  of  this  court  dated  i  that  the  substantial  object  for  which  |  „„,;;’"X„ort  o7’ Do- nitron  Tar  nore.-.u  tim-  .’.nonem,  T.n.c  :  tSe'' senior" see, rnHy 

ihe  2nd  day  of  July,  1526.  The  peti- ,  the  corporation  was  formed  was  to  I-ondon.— Report  ot  Do.ninion  Far  ,  „  ^  *  seeiirit.v  is  th 

tioner  presents  this  petition  in  its ;  bring  about  a  unification  of  the  op-  ’  hen'ical  (  om  pan.v  foi  15.b  Toionto  I.oe"  s  I.,ondon 

capacity  both  as  trustee  as  afore- 1  erations  of  the  Nova  Scotia  .Steel  prosipec  s  for  the  future  1-"^'  «'d  has  oike  nto  a  s  ron 

aid  and  as  receiver  and  manager  and  (’oal  Company,  Limited,  and  the  I  considered  hopofti  .  posi  on  tollo",n,g  .  imriod  ol  ad 

as  foresaid  of  the  .safH  romna„,.  Tinmininn  erniii,  Hint  I  Increased  quantities  of  tar  were  versit>.  Ihe  compan.v  has  bee, 


as  foresaid  of  the  said  company.  iso-caII(d  Dominion  group,  and  , 

“As  trustee,  the  petitioner  hoids  7  ;  by  reason  of  the  eireiimstanees  handled  and 


- - - 7“  _  $28,00:).  I’here  is  now  no  funded  1  depreciation  amounting  to  $15,241.  pany  of  .Montreal  the  same  firm 

>ron(o  Rlirr.-iu  'I  Im-  I- iniincini  'I  imc-  ;  jjjp  senior  security  is  the  A  balance  of  .$41, 5:12  was  carried  In' which  erected  the  jiresent  candy 

Toronto  I.oew’s  I.8)ndon  Theatres,  issue  of  7  p.c.  cumulative  iireference'  the  jirofit  ami  loss  appropriation  ac- j  factory  on  Grafton  street  and  the 

mited  has  worked  into  a  strong  '  shares.  Yery  gratifying  earnings  count.  j  company’s  slahles.  It  Is  intended 

position  following  a  period  of  ad-  were  show  n  for  the  year  ending  Jan.  - - - — -  j  ti)  have  tlie  new  factorj'  in  use  in 

versity.  'Ihe  company  has  been  1,  1527.  Gross  ticket  reccijits  a-  MiMH'S  AKDITIO.X.  'Attgiist.  Later,  the  company  intends 

owing  satisfactory  earnings  for  ;  mounted  to  $225,615  and  total  rev-  Halifax.  --  'I'he  contract  for  the  i  to  put  another  retail  store  while  th 


per  cent,  cumulative  second  prefer- 1 
ence  shares  of  the  corporation  of  the 
par  value  of  $4.750.00n,  and  common  : 


proved,  a  unified  operation  of  the 
said  companies  is  now  no  longer  en¬ 
sured  and  the  purpose  for  which  the 


shares  of  the  par  value  of  $2,000,000.  i  corporation  was  formed  has  failed,  pitch  coke,  winch  neces- j 

The  petitioner  sets  forth  with  con-!  I  am  not  prepared  to  hold  that  the  sitated  certain  addition.s  to  several  | 
siderable  detail  a  plan  for  the  re- 1  P'u  pose,  primary  and  sole,  of  the  plant.s.  (  anada  reosoling 

organization  of  the  corporation,  pre- :  corporation  was  the  consolidation  of '  ’ "  satisfactoiv 
pared  by  one  Richard  !•'.  Hovt.  and  !  all  the  companies,  the  Dominion  .'’car.  although  profits  earned  have 
presented  in  May,  1526.  by  Mr.  \Yol- !  group  and  the  Scotia  group,  into  one  no^_oDcn  quite  as  good  as  those  foi 
vin  to  the  petitioner  for  its  consid- i  company ;  nor,  if  ti  unified  control 

eration,  which  said  plan,  it  is  con- i  were  intended,  that  such  a  control  -'Ft  profit  of  Dominion  (  ompanv, 
tended,  had  in  view  the  liquidation  I  has  come  wholly  to  an  end  because !  hav  mg  cai  ried  to  ilepi  eciation 
and  dissolution  of  the  corporation*  one  of  the  companies  indirectly  con- '  a-ccount  £3o,0n5  and  written  ofl 
and  ot  Dominion  Steel  (’orporation  trolled  by  this  corporation  wa.s  by '  balance  of  underwriting  comnu.s- 
and  the  sacrifice  in  a  grossly  unfair!  reason  of  Its  property  being  in  1  ?'on  by  transfer  o.  £  i  .oOO  to  ordin- 

manner  of  the  rights  of  the  share-  jeopardy,  placed  in  the  hands  of  a  | 8  share  iiremiiim  account  and 

holders  of  both  coi-porations.  receiver.  There  has  been  no  change:  £ePP  to  profit  and  loss  account,  is 

"By  rca.son  of  the  said  plan,  the  ,  in  regard  10  the  holdings  of  the  cor- 

petitioner  lias  lost  confidence  in  the  P^vation  in  the  stocks  of  the  other  I- inal  div  idend  of  6  2  PO’  cent,  stih- 

management  of  tlie  corporation ,  companies — they  are  now  the' same  t  to  tax.  projiosed  on  oniinarv 


handled  and  new  source  of  suiiply  showing  satisfactory  earnings  for ;  mounted  to  $225,615  and  total  rev-  Halifax.  --  'I'he  contract  for  the  |  to  put  another  retail  store  while  th 

was  tapped — namely,  at  Hamilton,  I  several  years  and  has  now  been  able  pniie  .$227,465.  After  deducting  rx-  erection  of  tlie  .$100,n(iu  addition  to  present  retail  store,  when  the  new 

Out.  .New  development  of  teclini- j  to  retire  the  lialanee  ot  its  only  otit-  peiices  there  was  left  a  halanee  of  the  plant  of  Moir.i,  f,td.,  has  iieen  building  is  ready,  will  tie  used  as 

cal  nature  was  undetlaken  in  manii- |  standing  inortga.ge  amounting  to  .$8.". 261.  .5  reserve  was  set  aside  for  awarded  Anglin  Norero:'S  and  Com- J  offices  and  sample  rooms, 

facture  of  pitch  coke,  which  neces-  — 


STRI 


lieen  impaired  to  such  an  extent  that  *  her  of  coiiipanie.s.  and  one  of  tliem  eluding  new  issue,,  transferring  I 
it  is  utterly  hopeless  for  it  to  carry  on  grounds  of  jeoiiardy  is  iilaced-in  £25."iio  to  general  reserve  carr.viiig| 
on.  He  points  out  as  one  indication  '  the  hands  of  a  receiver,  the  sub-  lorward  £5.140.  .Net  profit  for  1^2. >  I 
thereof  that  the  corporation  has  al- '  substratum  of  the  lioldiiig  com-  £45,658.  Dividend  1 1 pei 

lowed  the  Dominion  Iron  and  Steel 'pany  is  thereby  of  necessity  cent,  forward  £1,5)8. 

Company.  Limited,  to  make  default ,  gone.  Impairment  of  capital,  lie-l  , ,  ,\  ,TT~Z.,T  ,  ,  ,..r 

in  respect  of  its  obligations.  'J’his '  sides,  unle.ss  it  cau.ses  destructioii  I'vAl)!-.  MKI.LI. 

inipairiuent,  it  is  urged,  has  been  es- !  of  the  suhstratiim.  is  a  matter  to  he 

tablished  to  such  an  extent  as  to  1  left  to  the  shareholders  to  deal  witli.  SliearMin,  llaniiiiill  X'  i  o.  New 

as.sist  in  coming  to  a  conclusion  on,  "In  tlm  situation  so  far  as  it  hasj  $  nrk  House  on  I  horoiighlare. 
the  question  of  loss  of  confidence  in  developed.  I  am  unable  to  see  any  One  fif  the  most  imjioi  tani  moves 

the  management.  ’  |  sufficient  reason  calling  for  the  in-  yet  made  in  the  financial  district  by 

“.Moreover,  it  is  contended  that  tlie  terference  of  the  court  in  the  af  a  .New  5’oik  ?tock  Lxchange  liouse 

receivership  in  the  case  of  the  Do-,  fairs  of  the  company  on  the  ground  i.>  contained  in  the  announecnient 

minion  Iron  and  I'^tccl  ("ompanv,  Shat  justice  and  eipiity  require  it.  made  by  R.  C.  Steven,  .Montreal  niaii- 
Limited,  and  of  the  Nova  Scoti'al  “The  application  wull  be  disiuis-  ager  for  Shearson.  Hamniill  *  Com- 
Stoel  and  Coal  Company,  TJmitc'l.  i  sed.’’  I>any,  members  .New  York  Stock  Fix- 

no  longer  ensure  a  unified  operation  1 
of  the  said  companies,  and  that  the! 

Behind  Stocks  With 

ed  and  such  intended  control  no '  ^  •  «  fl.  'L  1 J  a*  ! 

longer  in  fact  exists  On  the  grour.i  (^onveTSioTi  Qi  o flare nolclers  Uption 

Ihon  of  loss  of  ronfidencp,  rif  |  _ _  ' 

siib-stralmii  nnd  iniDairnK^nt  of  can-.  '  .  .  $  .  -i 

ital,  (he  court  is  asked  to  deci  le  I  ">  connection  with  the  invaestors  have  to  consider. 

that  it  is  just  and  equitable  to  order'  .onveision  privilege  attaclied  to  ''’"cks  hat  conic  under  the  mos 
tiw.  ...  r  .1  oui.*  ,  ,  tavored  class  from  the  above  point 

the  "Midin,-up  of  the  compiny.  numerous  preferred  stocks  listed  on  ronnec- 

liilTrot  ol’  Slid  I’rcferred.  j  Canadian  markets,  the  question  as  tiQ^  with  whicli  conversion  is  cn- 
“Thc  coiporation  on  the  other'  eonditions  under  which  con-  tiroly  at  the  option  of  holders,  with- 

hand.  puts  in  issue  manv  of  the  mor  -!  '"’o  common  stock  is  al-  out  limit,  or  redemption  prov  isioiisj 

material  allegations  of  fact  made  hv  i  hiw  ed  is  important  from  the  stand-’ include  the  following;  American 
tlie  i/etitioncr.  It  does  not  accent  .  "f  in vestorrs.  Some  companies  Sales  Book,  Atlantic  Sugar  Refin- 

rc:spon.sibi]itv  for  the  Hovt  plan  nml  ;  ”1°  privilege  for  a  limited  cries,  Brazilian.  F’.  N.  Burt.  Gilman 

Mr.  Wolvin’savs  Hie  plan  was  in- '  I"'’''"*'-  In  other  ca.ses  icdeniplion  I’anfold  Corp.,  Racilic  Burt  and  Rus- 

lended  by  him  to  be  nse.'l  only  „s  ai  Provisions  may  limit  conversion  to  a  sell  Motor  Car, 

basis  upon  which  ncgoiiations  bvj  period  to  be  determined  by  the  man-  The  preferred  rdock.s  that  come 
all  interested  paities  for  tlie  rc-or- 1  "^'^ements.  In  regard  to  a  niiinlioi  under  tin-  class  "here  conversion  is 
ganization  of  tin  companies  involv-l"'’  preferred  stocks,  however,  con-  limited  to  a  ti.xed  date  are  as  fol- 
ctl  might  proceed:  and  he  adds  that'  version  is  entirely  at  tlie  option  ot  lows  : 

any  plan  at  any  time  considered  by'  'bo  holder,  as  no  provision  is  made  I’age-Hersey,  may  be  called  on  5') 
him  which  contemplated  the  dissolu’-j  f"'’  redemption  and  no  time  limit  is  days’  notice  at  110  and  is  converti- 
tion  of  any  of  the  companies  did  not  This  last  mentioned  class.  i,ic  only  up  to  Jan.  I.  1531.  ! 

provide  for  the  winding-up  thereof, ,  Ici'ls  greater  possibilities  .McColl  Bros.,  may  h,:  called  ati 

hut  simply  a  re-organization  or  re- 1  f"'’  advantageous  converslcii.  In  any  time,  otlierwise  convertible  up: 

construction  of  the  companies  fori  cases  vvlieic  redemption  may  oc-  to  September  1,  1531. 

the  purpose  of  conserving  the  iiirer-  vur  at  the  call  of  directors,  directors  I’lessed  .Metals,  Limited.  —  Con-! 
csts  of  the  shareholders.  might  conceivably  decide  to  call  the  vertihle  uji  to  .tune  :!0tb,  1535,  but  ir.l 

“The  allegations  as  to  the  pur-  atock  for  redemption  just  prior  to  callable  al  105  at  3  months’  notice.  * 
pose  and  objects  of  the  corporation  an  increase  in  the  common  dividend -I  ']'he  preferred  stocks  that  conic 
are  denied  on  its  behalf;  and  it  is  H'.'G  would  otherwise  make  conver-j  under  the  class  where  no  dcflnitol 
Slated  that  the  purposes  for  which  si'on  advantageous.  It  is  pointed  time  limit  is  fixed  but  where  tbe| 

it  was  formed  are  set  forth  in  the  out,  however,  that  in  most  case.s  shares  may  be  redeemed  are  as  foi-! 
memorandum  of  associations  and  redemption  would  be  at  prices  well  lows: 

that  it  is  In  control  of  all  of  the  above  par,  and  if  redemption  wa.i  Christie,  Brown  At  Co..  may  be: 
companies  mentioned  in  the  elev-  decided  on  at  a  lime  when  dividends  redeemed  on  CO  days’  notice  at  115 
enth  paragraph  of  the  petition,  with  on  ihe  common  were  about  to  exceed  and  accrued  dividends, 
the  exception  of  the  company  of  those  on  preferred,  preferred  share-  J-'raser  Companies,  may  be  re- 
wltich  the  petitioner  is  liquidator.  holders  would  secure,  a  more  or  less  deemed  at  10.5  and  accrued  dividends 
“At  the  outset  of  his  argument  substantial  premium  over  par.  Inj  at  60  days’  notice, 
counsel  for  the  corporation  raised  cases  where  a  date  some  year.s  Laura*  Sccord  Candy  .Shops,  may 
the  point  that  th«re  was  no  allega-  ahead  is  definitely  fixed  as  the  time  be  redeemed  on  60  days’  notice  at 
tion  in  the  petition  nor  was  it  prov-  limit  for  conversion,  directors  might  110  and  accrued  dividends.  Sinking 
ed  In  evidence,  that  there  were  as-  postpone  excess  dividend.s  on  com-  fund  of  207r  of  profits  after  prefer- 
sels  of  the  corporation  on  a  wind-  mon  shares  until  such  time  given  red  dividends  provided  lor. 
ing-up  of  such  an  amount,  as  after  for  conversion  elapses.  This  dis-  Kroiitenac  Breweries  7'/f..  converti- 
payment  of  the  sums  to  which  the  cussion  may  appear  somewhat  crili-  hie  1  for  1,  j^edeemable  on  3  months’ 
first  preference  shareholders  would  cal,  but  it  is  such  eventualities  that  notice. 


was  £45,658.  Dividend  1 1 per 
cent,  forward  £1.518. 

'  iwaih:  ST.  stkf.kt. 

SliearMin,  Haniinill  A  <  0.  First  New 
I  York  House  on  Thoroiighl’iirc. 

I  One  of  the  most  imjioitani  moves 
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Blessed  .Metals,  Limited.  —  Con-! 
vertihle  iiji  to  .liiiu’  :!0tb,  1535.  but  ir.l 
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PROTECT  YOUR  FAMILY  WITH 

GROUP  JUDGMENT 

Name  a  friend,  if  you  wish,  as  CO-EXECUTOR,  under 
your  Will,  but  do  not  name  any  individual  as  sole 
Executor  of  your  Estate.  No  one  man’s  judgment 
is  enough.  Even  we  ourselves  as  Executor  of,  or 
Trustee  under,  your  last  Will  and  Testament,  will 
never  entrust  the  handling  of  your  Estate  to  the 
limited  judgment  of  a  single  mind.  When  you  make 
the  Montreal  Trust  Company  your  r-,xecutor  or 
Trustee,  you  protect  your  family  with  the  group 
judgment  of  an  institution  that  guards  the 
interests  of  your  heirs  as  jealously 
,  as  it  guards  its  own, 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


STEEL  COMPANY 
HEAD  EXPRESSES 
SANE  OPTIMISM 

President  McMaster  Sees  En-j 
couraging  Signs  of  More  1 
Stability  in  Industry 


the  current  ye<ir,  sales  and  earn-] 
ings  are  about  on  a  parity  witti  last  j 
year,  .'■•o  far  as  comparative  results 
are  available.  The  outlook  for  ibis  I 
year  has  been  itromising  cxci  pt  liun.  I 
in  spite  of  the  very  fair  volume  of] 
Imsiness  passing,  prices  of  (■(■i  taiii  ! 
lines  have  shown  still  further  iic- 1 
Clines.”  I 

SUCCESS  YEAR  '  | 

NOVA  SCOTIA  TRUST  I 


UNIT  CONCENTRATION 


MERGER  RUMOURS  ! 
ACCOMPANY  RISE  I 
SHREDDED  WHEAT! 

Consolidation  of  Company  With| 
Quaker  Oats  is  Re-  I 
ported  I 

- -  I 

FAMILY  CONTROL  I 


mm 


I  .  _  I  Halifax. — ('omplcting  a  very  sue-  _ _ 

Low  Per  Capita  Steel  Consump- j  -'car’s  business,  the  dirretors  j  Toronto.  —  The  strength  in  Shred- 

i  tion  in  Dominion — Sales  andj”*^  Scotia  Trust  '  ompany|dcd  Wheat  stock  during  the  past 

!  Earnings  Maintained  on  1926 merlins  of  the  bringing  the  price  up  to  t;;.',. 

I  Racic  company  in  the  company’s  offices  i tins  repro- 

j  on  Hollis  street.  last  week.  I'jircc- '  S^in  of  7  points  v.  itliin  a 

I  I  tors  were  elected  as  folniw.s  :  _\fp|.  few  days  apparcntl.v  indicated 

!  Tliat  tlio  outlook  for  the  current  I  vin  S.  Clark.  R.  P,  Saunders,  T  W.  nothing  more  than  a  market  move- 

year  is  grnei  ally  bright  and  that  j  Murphy.  K.C.;  Hon.  William  (  his-  nient.  and.  although  the  advance  was 

j  earnings  to  date  are  running  on  the  holm.  .M.P.P.:'l>.  A.  I.ovrtt.  K.c.:  j,  accompanied  by  various  rumours  a.s 

j  same  basis  as  la.st  year.  Ross  H.  .Mc-'c.  Farquiiar. 'ft.  H.  Rlliott  and  W.  h'  to  current  earnings  of  the  comp  any 


senting  a  gain  of  7  points  v.  itliin  a  ' 
few  days  apparcntl.v  indicated 
nothing  more  than  a  market  move-' 
ment.  and.  although  the  advance  was 
accompanied  by  various  rumours  as 


Toronto  GeneralTrusts 

Corporation 

Executor,  Trustee,  Administrator,  Guardian, 
Financial  Agent,  Registrar,  Transfer  Agent,  etc. 

DIRECTORS 

lion.  W.  nnnrll,  K.C.,  M,.n. 


Mn|or-ficn.  sir  .fohr 
(  hnrlcK  S.  Itlnrk^^rll 


A.  J  BROWN.  K  C. 

Vice- President 


F.  G.  DONALDSON 
(tenrral  Manager 


Master,  president  of  Steel  Company  Dennis.  find  merger  po.ssibilities.  no  special 

of  C.anada.  Dtd.,  stated  at  the  annual  The  president.  Melvin  S.  (  lark,  in  influence  i.s  indicated  which  would 
meeting  of  the  company  held  in]  his  annual  rc))nrt.  commented  on  tlic  for  the  sudden  demand  for 

Hamilton  this  week.  .Mr.  MeMaster's  |  fine  .showing  during  the  tiasi  year.  '  i.ssuc.  ' 

renicirks  were  in  part,  as  follows:  i  while  the  financial  statement  show-,  a  rumour,  which  gained  little  ere-' 


remarks  were,  in  part,  as  follows: 


M.  mixon.  K.r.M.n.,  k.c.,  ll.d. 

T*.  .lllllone,  K.C. 

\'ice’Prfmdentn 


l  eeiings  of  some  uncertainty  have  j  pf)  the  total  assets  of  the  eonipany  dence.  purported  to  show  that  er 


I  existed  with  regard  to  the  wisdom  I  now  to  be  $128,101.  a  substantial  in- i  ings  were  running  four  times  as' 

of  incurring  important  cxpond.turcs  :  crease  over  last  year.  '  sreat  a.s  was  the  case  la.st  vrar.  When  . 

‘’’"k  also  showTs  the  pvofits  it  is  rcmembcred  that  the  net  carn-1 

'  [Juv  r.,  n./  n  ;  for  thc  year,  after  providing  for  the  |  mgs.  which  in  1025  amounted  to  S1.-i 

iall.\  cncoiiKucd  h>  tlie  utterances  |  expense  of  management,  to  be  S12.- ,  .TH.noO,  were  increased  in  10”r,  to  .i;! - 


f>  jr  TT  M.  W  I.ueus  1.0  .loui.i  na^e  necn  ma. or- ;  for  the  year,  after  providing  for  the  !  mgs  which  in  1025  amounted  to  SI - 

Batik  and  IVUSt  Issues  l^"-p  fifonragcd  by  tlm  utterances  j  expense  of  management,  to  be  S.12.- ,  .TH.iino,  were  inrreased  in  lO'b',  to  Sl'- 

.  f_».  >  '«/’•  U  D  •  f^arliament  during  the  present ;  2f,:i.  which  will  he  applied  to  the  '  468,000.  it  will  be  seen  at  once  that  it 

Offering  High  Yield  Basis  ,  -V  1  "ould  be  unrea.sonablo  to  expect  that 

°  °  tai  Iff  sfabilit.t.  of  3-a.OOO  was  transferred  to  thc  re-  ,hnsp  P.srninec  wnoiH  1,.  ^„:.,i,.,..,i„a 


.1.  SfOft.  K.c. 
lion.  4,  linrily 
.1.  firnce  >liir(lonnlrl 
l  lcuf.-l  ol.  n,  .  I.oonnrd 

I. Irtil.-C  ol.  .1.  K.  'Hli  hic 
lion.  Sir  Djinfol  If. 

'l••>1l|lnll.  K.(  .>l.f;. 

II.  II.  Uillinntn 

'I  hotiia^  Itrnflslin^.  K,|,\, 
\\  llinot  r. 

W.  G.  WATSON 

iienerai  Man,^gt‘r 


\rrhlhnlf1  H.  CnmpbrII 
F,  Rarry 
S.  ,1,  .Mooro 
I«aac  niblarlo,  K.C., 
Ui.n. 

nrlfton  Onlor,  K.  i\ 
4ioTiindor  Mncinrrn 
Paul  .1.  Myler. 

U  ,  U  .  Near 
\llMTf  ■'Inttbow^ 

<t.  >1.  !ilnlonc 

H.  M.  FORBES 
Asst.  Cfe.neral 


(ronfamied  from  Rape  1) 

l.onn  nnd  Iforl^nec  I 'ompiinlc. 

(”.111.  PpriMatirnt  IJ  ggo 

(an.  I,and<'d  .  .  la,'  I  leu 

Ont.  Caneda  .  12-f-g’  2l’2  (l.'l 

Huron  6:  Mrio.  7+'-  III 
land  KanUincr.  0  17e  .'i.::! 

Xational  Tru.-t .  12  2  IS  t  .s: 

Clntai  io  I,nan%.  .  II  1  I  4  7! 

ttonl  T't.stato  .  .  7  lOe  7. ill 

Tor.  (Jon.  'I'riist.s  12  2.2.7  .7  I  ( 

Union  Trii.«l  .  .  7  110  (J  :ii 


"The  importance  of  such  staliility '  .serve  fund,  makinf 


•  'oc  re- I  (hose  e.arnings  would  lie  qmidnipled 

It  $«0,iei(i,  and  ;  (idi-ing.  (f,p  ciirrent  fiscal  year,  .All 


l(j  the  ma.iorily  of  invoslors.  most  to  the  iron  and  steel  industry  will  i , $2., 500  was  transferred  to  a  special  '  ,h.,t  those  best  informed  wilt  .'a  v  VJ 
government  ^id  municipal  issues  bo  appreciated  wben  it  i.s  under-  reserve  fund  and  a  depreciation  of  i  .up  " 

yielding  froniG.Oa  to  1.0'k;.  (or-i  stood  Ibat.  in  the  aggregate,  the!, $1,057  on  the  building  and  furniture  '  ^ 

poralioii  tionds.  liowever,  yield  ,a  value  of  plant  and  properties  ex-;  was  written  off  I  -  ’"v!  ‘  i  ‘  l'""  H'^cma.I  rxjian- 

higher  return.  '  eeods  thc  amount  of  .vearly  sales.  |  The  halanee  carried  forward  fo '  Xr^ve-n-s''  This  b"'' been  Hire.-” 

'I'lie  (  aniidian  lianks  were  able  'I'his  is  explained  by  Hie  fart  that.  |  the  credit  of  profit  and  loss  is  >1 1.-  cu  ‘  ‘.j  a  /  .  ?  • 


(luring  the  period  of  coniniercial  do-  in  addition  to  the  investment,  it 
pression  in  (■aiiad:i.  to  invest  tlieir|  coal  and  ore  mining  properties,  the 
funds  in  sneti  a  manner  that  profit.s- etude  materials  are  proecssei 
were  maintained.  .Now  that  busi-i  through  several  stjiges  of  nianiifae 


» _ $50  pd.  I  Pcss  activity  is  returning  in  this!  tiirc,  involving  the  turn  over  of  the  j  At  a  subsernicnt  meeting 

J,  .  .  ,  eomitry,  funds  will  be  switched  gra-,  .'■amc  product  from  department  to  directors,  thc  following  offie 

1  nmpari.son  ot  l  lelds  j  diuiily  from  invesimrnts  to  romnier-|  department,  where  in  each  ease  the  j  the  company  were  re-eleeied 

Some  idea  of  liow  tlie  hetter|  pj;,]  n.ses,  which  is  the  proper  extensive  use  of  meehanieai  equip- j  pjdent,  Melvin  S.  (’lark:  firs 

classes  of  other  groups  of  slocks  j  spliero  for  banking  funds,  and  from]  ment  adds  greatly  to  thc  amount  of  president.  B 

compare  with  the  straiglit  invest  ]  whicli  higher  -Vitercsl  rates  are  avail-  capital  .•equired.  viee-presiden 

ments  may  be  given.  Brazilian  ati  able.  .As  tills  change  becomes  iiioi-e'  ('iineentralidn  J’olie.v  |  managing  d 

Bul/'llebll  ^  has  been  expressed  !  G 

.  o,.  r,  ■..,“.'1’.:’^’,  h  ■  •!  Sfroiig  Italiiiiee  Shcefs.  '  taineci  in  future,  to  a  greater  ex- 


ments  may  be  given.  Brazilian  at 
the  current  price  yields  4.5fr.  I'.  N. 
Burt  yields  1.8^;,  (’anada  Bread 
Common.  2.5^7,  (’anners  preferred. 
'I.2ef.,  Smelters  4. 4551  tcomputed  on 
basis  of  46*' r  dividends  :ind  bonuses 
in  1526).  Dominion  Stores  3.1551; 
International  Nickel  :i.Se;,  Pjige- 
Hersey,  4.27er,  Shredded  Wheat 
4.2851.  Bake  Sliore  2.05^1.  .McIntyre 
15;,  and  Imperial  Oil  2.25ef. 

The  trend  of  the  bond  market  dnr- 


tlie  laet  llial.iHie  credit  of  profit  and  loss  is  >11.- 
i n f/M? 4 iM f  »♦»  A0.4  4'  L  -r  'AitnSnrr'rincn  '\nonto\f*i  j 

in\ e.st,ment  in  524.  an  increase  of  about  .84.ui  O  over  ,  v.  u 

mroplion.  Dariiings  have  nev 
pioperties.  tlm  the  previous  year.  Total  tru.st  as-  '  j  „  sppp,,p„],T,.  „ 

ire  proressrd  I  sets  on  the  books  of  the  eompnnv  | 

'S  of  nianiifae- ]  are  now  aproximately  $.3.50n.orin,  ; 'hq"j-h  |h()se  of  last  >cai  we 

irn  over  of  the;  At  a  snbsernient  meeting  of  the : 

department  to  directors,  the  following  officer.^  of;  ^f'^’hor  rumor  w  hirh  was  1 

each  ea.se  the  the  eompanv  were  re-eleeied:  I’re- '  reiati'd  to  a  pro.iected  am 
■hanieai  equip-  pident,  Melvin  S.  (’lark:  first  viee-l!J”"  of  the  eonipany  with 
thc  amount  of  president.  B.  P.  Saunders;  sorond  G'”.'’’  these  eoiurrn.s  h 

vice-president.  T.  W.  Murphv.  K.C. ;  ^ in  (  anada  for  the  supply  of' 
J’olicT.  managing  director.  R.  W.  .  .  the  ^  anadi.an  trade  Quaker  Oats  at  . 


Winnipeg 


with  Shredded  Wheat  ever  since  its  teolled  bv  a  single  family  in  New  : 
ineoption.  Karnings  have  never  made  Turk  City,  and.  as  a  eonseriuenre.  tiny  :  ■  rf  tw  a  w  (titi- 

any  especially  spectacular  gains,  al-  transfer  of  eontrol  would  Im  the  ^"h-jKrvl  1  tij  K  OCiALil  H 
though  those  of  last  year  were  quile  .iect  of  n'^goliation  railier  titan  tliei 

sub.stantial.  centre  of  a  markiu  moveuient.  T  \ 

Another  rumor  which  was  eireulat- 1  — - -  1 

ed  related  to  a  pro.iected  amnlgatna-'  ST  Ml  S  OK  M.P.ERTX.  i  have  found  that  it  pays  to  have 


centre  of  a  markiu  moveuient. 


ST  \n  S  OK  M.P.I  RT  \. 


PAYS 


first  vice- ' the  company  with  Quaker  j  - 

j'Oats.  Both  these  eoiUTrn.s  have  far-  Has  Properly  Crciiled  \s  V  I’roTiiiee 


alile.  As  this  change  boeomes  more'  Coneentralion  PolicT.  1  managing  director.  R.  W.  HI 

pronounced,  profits  of  the  hanks  expressed  secretary.  G.  R.  Harrison. 

should  ho  augmented.  industrial  profits  will  be  oh-  — - 

Sfroiiij  Piihiiu'o  Slioofs,  i  tainril  in  future,  to  ii  greater  ex-  DOMINION  PARK  PRKSIlM.X’r, 

A  study  of  the  balanco  shoots  ofj  tout,  from  the  reduction  of  costs  **  sneclal  meeting  of  dirr 

(anadian  hanks  shows  that  largo  rather  than  from  higher  sales  prices,  of  the  Dominion 
reserves  have  heoii  estahlished  and  Jf  such  conclusions  are  correct,  it  a  ttoss  Trawford  was  r’ 

that  the  liquid  position  of  the  in-|Will  he  evident  that  our  tariff  pol-  to  fill  the  vaeanev  er 

stitulions  is  sound.  In  most  case.s  icy  .should  encourage  the  investment  ^  ipath  rceentlv  of  .1.  He 

re.servo  aeeriunts  arc  approximately  of  capital  in  appliances  w'hich  will  -npamth 
equal  t($  or  in  excess  ot  the  paid-up  tend  towards  more  efficient  pro- 


Sa.4 >  Supreme  Cmirl. 

Ottiiw;i.  —  Wlien,  in  creating  the 


i  Peterhoro.  Ont.,  and  Shredded  Wheat  ,  province  of  .Allierta.  Hie  Dominion 
!  at  Nia.,gar.a  Falls,  Ont.  Wliilc  an  ,  Ptiriiamcnl  iiii)in.>ed  certain  provi- 
I  anialagnniat.ion  such  as  has  been  sug-'sions  as  to  education,  it  did  not  ex- 
gested  is  not  ineoneeivable.  it  is  tin- !  ceod  the  bounds  of  its  legislative  au- 


i  Men  have  found  that  it  pays  to  have 
I  automobiles  and  other  machines  regu- 
j  larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body  ? 

niARI.ES  LAMBERT 

HEALTH  STUDIO 

SUITE  201 .  INSURANCE  EXCHANGE  BLDG. 
150  ST.  .lAMES  ST.,  MONTREAL 

Tfl.  Main  3006 


.At  a  special  meeting  of  directors  |  reasonable  to  assume  that  if  the  thority.  Tliis  is  Hie  essence  of  Hie  ' .l"H',S  SI.,  AUIAI  1  Kb-xi. 
of  the  Dominion  Park  Company.  I, im- ‘  Quaker  Oats  people  were  anxious  to  .judgment  of  Hie  Supreme  Court  iu  Tri.  Main  3006 

ited,  .A.  Ross  Crawford  wjis  elected  ;  secure  control  of  Shredded  Wheat  |  wHiat  is  itnown  as  tlie  .Allierta  refer-  I 

president  to  fill  the  vacane.v  created  ,  they  would  go  into  the  open  market  .  eiice.  ’I’lie  court  in  this  eonciusion  is  j  _  _ 

by  the  death  recently  of  .1.  Herbert;  with  that  ob.ieet  in  view.  .As  a  mat- ;  nnaniinou.s.  Tlio  .iud.ainent  itself  andj  .Neweomlie,  tlie  other  .judges  coneiirr- 
Redpath.  iter  of  fact.  Shredded  Wheat  is  con-  the  reasons  were  prepared  by  .lustice  in.g. 


inp  tho  past  two  years 
prices  nud  lower  yields 

to  hlRlier 
is  fiiniiliiir 
For  Sliaro 
N'ot  I’rofit 
'IVn-voar 

j  otir  hanking 

1  hcrcwitli  : 

Ttr.^st 

institutions 
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Capital 

ytnntr.al . .  .. 
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Th^  rarnlng:  prixrer  and  financial  re.<r>nrres  nf 
and  mortgage  companic.s  arc  indicated  hclow  : — 

per  Share 
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.'ome  of  the 
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Average. 

.\erotmt  ^ 

Capital 

Canada  Uormanonc  .. 

.$12.72 

S  7. .700, 000 

.$7. Ono. .mil 

< 'anada  Landed  ,,  .. 

12.Sii 

i.^.HO.oon 

1. 20". 000 

f'ent.  ('anada.  Loan  • 
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1 .7.711,0101 
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Landod  RanIHnR' . 

1  ‘-*,5:. 
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11 . 1 
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I.7.7S 
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$  50.SI7..7IO 
*,817,021 
».S2I,.727 
.71, ISC, .8,72 
i,n:!2,0i:ii 
1.77. ms. 12s 
1.7  1.701, .720 


WILLISON  NEELY  CORP.  I  Director  Montreal  Rail  and  Water 

MES  OVER  BUSINESS  “'S 

.  .  ,  ,  - .  dison  .lohnstnn.  Managing  Director 

Alnnieipai  Bankers  Bond  and  Sales  Professional  Offices,  l.imited;  1).  AV. 


rorporation  .\nnOniiees  .V  Clinngo  (Gordon  Director  C  in  idi  in  Unit  inH  I 

III  Us  Vinie  Goiaon.  uiitctoi  (  .in.ulian  Kail  aid,p„  j  Qf  this  .50  per  cent,  was  I 

111  Jfs  Name.  Harbor  Irnmnals.  Limited;  f.  W-Merived  from  investments  and  3.75  i 

.  X  Xu  f  >'rus.  President  -Montreal  Rail  and  .  operations.  For  1526. 

Toronto.  --  Due  to  the  rapid  ex-  Mater  Icrminals.  Limited;  (..  H.  ^  ,„o  ,0  .,  ^hows  a  return  of  6.11  1 

pansion  in  the  field  of  Canadian  in-  Rennie.  President  Canadian  Depart- ip^p  ppo(  on  invested  citlpital.  of’ 

dustrial  financing,  the  .Municipal  ment  Stores,  Limited;  R.  13.  Hutche-  9,;  pp,.  (ierived  as] 

Bankers’ Bond  and  Sales  Corporation,  son.  N.P.,  Chairinan  Lxeeutivr  Com- 1  jopome  from  investments  and  5.15  i 
limited,  announces  the  removal  ot  mittee  Montreal  Debenture  Corpora- ;  pp,.  pp^t  from  operations  ! 

its  offices  to  larger  and  more  com-  tion  Limited;  R.  H.  Pringle.  Generali  ‘•viewed  from  the  same  stand-- 

modioiis  quarters,  'located  on  the  Sales  Manager  The  Willison  Neelylpgjj^t  tj,p  earnings  of  practically  all! 
eighth  floor  of  the  Canadian  Pacific  Corporation.  Limited:  T.  W,  Horan. :  ppn^p'anies  engaged  in  the  steel! 
Building,  Toronto,  and  the  change  of  .Assistant  General  .Manager  Willison  I  Jmsincss  on  this  continent  have  n*»t  ' 

its  corporation  name  to  Willison  Neely  Corii..  Ltd:  .1.  .A.  AIcRae,  See- ;  pppp,  regarded  as  yielding  an  ade- ‘ 


Toronto.  —  Due  to  the  rapid  ex-  Water  Terminals.  Limited;  G.  -H. 
pansion  in  the  field  of  Canadian  in-  Rennie.  President  Canadian  Depart-!, 
dustrial  financing,  the  .Municipal  ment  Stores,  Limited;  R.  13.  Hutche-  , 
Bankers’ Bond  and  Sales  Corporation,  son.  N.P.,  Chairinan  Executive  Com-|' 
Tdmited,  announces  the  removal  ot  mittee  Montreal  Debenture  Corpora- ;  j 
its  offices  to  larger  and  more  com-  tion  Limited;  R.  H.  Pringle.  Generali 
modious  quarters,  'located  on  the  Sales  Manager  The  Willison  Neely  I  ^ 
eighth  floor  of  the  Canadian  Pacific  Corporation.  Limited:  T.  W,  Foran.:, 


diiction.  At  the  same  time,  a  simi- 
I  lar  responsibility  rests  upon  us,  as  { 
:  manufacturers  to  adopt  thc  me- j 
thods  and  to  install  the  equipment' 
'  wliieh  will  ensure  these  results. 

“In  other  manufacturing  countries,! 
;  the  tendency  is  towards  the  eon- 1 
I  centration  of  production  b.v  fewer  j 
'  and  larger  units.  Progress  in  this  | 
direction  is  being  made  in  Canada,  ! 
jas  experience  has  shown  that  more  j 
1  efficient  and  more  profitable  opera-  ' 
I  tions  have  resulted  from  a  com-  j 
j  hination  of  effort  and,  where  an  ex- 
!  eessive  number  of  producing  units 
i  exists  the  reverse  has  been  thc 
!  ea.se. 

'  “The  publication  of  the  report  has 
I  produced  favorable  comment  but  in 
I  a  number  of  eases  earnings  were 
:  referred  to  without  regard  to  the 
I  fact  that  a  suhstaiitial  share  of  the 
!  profits  of  past  years  has  been  rc- 
I  inve.sted  in  the  business.  A  true] 
’  measure,  therefore,  of  the  I'esults  is' 
only  possible  as  compared  with  tne 
'amount  of  capital  employed.  I’aking  I 
tlie  figures  over  the  past  -six  yrars,  ! 
from  1521  to  1526,  inclusive,  the  pro¬ 
fits.  after  depreeitition  and  bond  in-  j 
tei'cst  have  been  provided  for,  show’ | 

'  :in  average  annual  return  of  4.65  per' 
cent,  on  the  total  average  capital  | 
employed.  Of  this  .50  per  cent,  was] 

^  derived  from  investments  and  3.75  ' 
per  cent,  from  operations.  For  1526. 
tlie  report  shows  a  return  of  6.11  1 


its  corporation  name  to  Willison  Neely  Co,-)!.,  l/td;  .1.  .A.  .McRae.  See- ,  pepj,  i-p^arded  as  yielding  an  adc- 
Neely  Corporation,  Limited.  retary  Municipal  Bankers  ('orpora- ;  q,]atp  i-oturn  on  the  amount  of  the 

The  personnel  of  thc  organization  tion.  Limited.  j  investment  involved, 

will  remain  unchanged,  and  the  Board  This  change  in  no  way  affects  the  “Wliore  leference  is  made  in  the 
of  Directors  governing  The  Willison  personnel  or  organization  of  the  Mu-  report  to  the  heavy  iniportiltions  of 
Neely  C’orporafion.  Limited,  will  ho  nieipal  B  inkers  Corporation.  Limited,  steel  which,  for  .the  past  year,  ex- 
as' follows;  Sir  .lohn  AVillison,  Kt..  whose  business  has  grown  rapidly,  j  cceded  the  tonnage  of  domestic  pro- 
LL.D.,  Presidont  (’anadian  Rail  and  and  which  will  now  take  over  the  j  duction.  it  is  not  intended  to  ad- 
Harbor  Terminals.  Limited;  Sir  AVil-  entire  space  formerly  occupied  by  vanec  the  eiaiiii  that  all  of  this  ton- 
!iam  Hears!,  K.C..M.G..  LL.D.,  Chair-  the  two  organizations  .nt  34  King  nage  enuid  he  manufactured  in  this 


!iam  Hears!,  K.C..M.G..  LL.D.,  Chair-  the  two  organizations  .nt  I 
man  Exeetildve  4'onimittee  .Municipal  Street  East.  Toronto. 

Bankers  Corporation.  Limited;  A.  E.  - - - - — - - 

Warren  General  .-Vlanager  (’anadian  4,  VGER. 

National  Railways;  .lohn  .McMillan,  _ 

General  Manager  Canadian  Pacific 

Railway  Company’s  Telegraiihs;  W.  St.  Lambert  citizens  have  approved 
H.  G  regory.  Managing  Director  Brit-  I  the  proposed  by-law,  eallinj 


ish  Mortgage  Igian  Corporation:  Col. 
S.  B.  Peplar,  Managing  Director.  On- 


appointment  of  a  town  managei'  in- 


nage  enuid  he  manufactured  in  this  | 
country.  The  principal  source  of  I 
diseoura.gemeiit  is  that  the  steel  out-  j 
put  of  the  country  has  not  shown 
any  grow  tli.  in  the  aggregate,  dur-  j 
ing  thc  past  fifteen  years.  j 

OiitliMik  Proniisiiig.  j 

“You  w  ill  be  interested  in  know-  ' 
ing  that  the  per  capita  production 


tario  Bakeries,  Ivimitcd;  T.  .A.  Neely, '  a  city  engineer  and  superintendent. 


stead  of  the  present  arrangement  of '  ^f  steel  in  thc  Fnited  States,  in 


$850,000 

TRAYMORE  LIMITED 

75c  Sinking  Fund  Cumulative 
Preference  Shares 

(Par  Value  $20) 

Thli*  romiiniiy  rontrnis  five  cafeloriii*.  iiii<l  one  rr.vtiinrant 

_ (hr  Tr«>inore  (nfeteriii.  Toroiijoi  (hr  l\  riiii>nianii  l.or- 

rninr  Ursiniirnnt,  'rrii.viiiorr  <  iitXrriii.  i;:i«trrn  4 'a rrirriii. 
Ilarninny  l.iinrh  (  Prrl  M.|  anil  Harmony  l.iiiirli  (St.  .laiiiOK 
Mt.)  all  ’in  .lloiitrral. 

The  prrsrnl  Hnanrlnu  U  lo  proiiilr  for  r\pnn.>^ion  anil  (o 
nrunlrr  nnd  ronsollilnic  (hr  alinvr-naniril  rrtanranlK.  Tlir 
present  owners  have  never  opeoeil  a  restaiirniil  (hat  has 
not  hern  n  sueress.  II  Is  rv|iretril  lhal  rarninss  will  hr 
,%  1-3  tipirs  the  ilUirirnd  rriinirrnirnis  of  (his  issue. 

Further  ptiriicutar.r  on  request. 

rRICE:  Tar  nnd  accrued  dividend,  jiolding  plus  n  Itoniis 
1  share  4'nminoii  Sfoek  nilh  etery  $100  iinreliased. 

R.  G.  HOERNER  &  CO. 


IIO.XTREAL: 

57  SI.  Francois  Xavier  SI. 

.Vlain  0133 

niiii';( ' 


Inre.ttnietit 

Banker.^ 


NEB  FORK: 
II  Ball  Slrf-i’U 

Hrclfpr  1901 


MONTRi: AI,.  XEB  VORR,  'l  ORG.M  t) 

f’orrespniidents:  I'.ask  and  VV  allii-iilKe,  Vlemliers  .A.  V  . 
Stork  I'J.vrIianur, 


:  1526.  was  501  Ihs.  as  compared  with  ; 
!178  lbs.  per  capita,  in  (’anada,  dur- J 
,  ing  the  same  year.  This  indicates 
I  Hiat  production  in  (’anada.  is.  per  ; 

capita,  equal  to  only  one-fifth  of 
'that  of  the  United  States.  j 

I  “While  thc  market  will  require  to 
expand  before  wo  can  provide  for  ! 
all  of  our  own  wants  in  certain  i 
lines,  there  are  others  where  we  I 
.should  encourage  liome  prodiietioii,  , 
]irincipally  for  the  reason  that  a  ' 
greater  output  of  steel  is  essential  j 
to  ensure  the  most  economical  costs 
j  of  production.  I 

I  "It  is  certain  tliat  lower  costs  will  | 
inevitably  he  translated  into  lower 
selling  iiriecs.  Init  siicli  conditions 
are  impossible  of  tieliievemeiit  if] 
adequate  consideration  is  not  .given  i 
tlie  neeessity  of  fostering  thc  growtli  j 
I  of  the  steel  industry.  | 

"Wliilc  a  unaniniit.v  of  opinuin 
does  not  jirevjiil  in  all  parts  of  the  i 
couiilry  with  respect  to  matters  of] 
fi.scal  policy,  only  Hie  extreuii.sts 
fail  to  admit  that  industrial  growth, 
as  aiiplied  lo  manufaeluring.  is  eti- 
titled  lo  its  proper  place  in  the  fu¬ 
ture  development  of  Hiis  country. 
There  appears  lo  he  an  extensive 
body  of  public  opinion  which  be¬ 
lieves  Hiat  such  industry  can  grow 
iiiid  deveiop  in  stc))  with  similar 
progress  in  tigrieuliiiro,  mining  and  1 
other  natural  pursuits.  This  i.s  ti  | 
hoiiofiil  sign  and  gives  grounds  for 
liolieving  tliat  a  broader  outlook  may 
Iirovail  in  respect  to  the  encourlgo- 
meiil  of  ir.du.stry  in  suifable  lines 
of  manufacture  as  a  means  of  sup- 
porling  the  iiroduelive  effort  of  the 
eountry  and.  likewise,  as  a  means 
of  sustaining  immigration  and  taxa¬ 
tion. 

“Witli  regard  to  the  operations  of 


New  Issue 

.$.7,300,000 

H  ydro -Electric  Bond  &  Share  Corporation 

Thirty- Year  5%  First  Collateral  Trust  Gold  Bonds 

Series  A 

To  be  dated  May  1st,  1927  '  "  Due  May  1st,  1967 

Principal  and  semi-annual  interest  (1st  May  and  1st  November)  payable,  at  the  holder's  option,  in  Can^ian  g(jld 
coin  at  The  Royal  Bank  of  Canada,  in  Montreal  or  Toronto,  or  in  United  States  gold  coin  at  the  Agency  of  The  Royal 
Bank  of  Canada,  New  York,  or  in  gold  coin  of  the  Kingdom  of  Great  Britain  at  The  Royal  P*'nk  of  Canada,  London, 
England,  at  the  fixed  rate  of  $4.86  2/3  to  the  £1.  Coupon  Bonds  in  denominations  of  $1,000  and  $500  with  privilege 
of  registration  as  to  principal.  Redeemable  in  whole  or  in  part  on  any  interest  payment  dale  on  sixty  days’  notice 
at  102  and  accrued  interest.  Montreal  Trust  Company,  Montreal,  Trustee. 

Legal  Investment  for  Life  Insurance  Companies  under  the  Insurance  Act.  1917,  Canada. 

Annual  Sinking  Fund  Reserve  applicable  to  Serie.s  A  Bonds,  commencing  May  1,  1928,  con¬ 
sisting  of  cash  or  securities  equal  to  l',c  of  principal  amount  of  all  Scries  A  Bonds  previously 
certified  and  issued.  _ 

For  detailed  inforrrtation,  ice  refer  to  our  prospectus  containing  letter  from  Sir  Herbert  S. 
Holt,  President  of  thc  Corporation,  ichich  has  been  summarized  in  part  as  folloivs: 

The  Corporation 

Hydro-Electric  Bond  &  Share  Corporation,  a  Quebec  corporation,  will  conduct  a  business 
which  will  combine  the  salient  features  of  an  investment  trust  company  and  a  public  utility  hold¬ 
ing  company  under  the  direction  of  men  of  experience  in  financial  and  corporation  management. 
T^e  fundamental  principle  of  th?  business  will  he  the  investment  and  reinvestment  by  the  Cor-^ 
poration  of  its  resources  in  marketable  shares  and  obligations  of  carefully  selected  issues. 

Upon  completion  of  the  present  financing  the  Corporation  will  own  revenue-bearing  secur¬ 
ities  issued  by  successful  and  representative  public  utility  (’Tirporations,  which  operate  or  control 
essential  public  services  in  populous  districts  sufficiently  distributed  geographically  to  offer  desir¬ 
able  diversification  of  security. 

Security  for  Bonds 

Under  the  temis  of  the  Tru.st  Deed  securing  the  Bonds,  there  will  be  pledged  with  the 
Trustee  under  the  first  specific  lien  of  the  Deed  marketalile  securities  having  a  current  market 
value  in  exces.s  of  $5,400,000,  or  154 Q  of  the  principal  amount  of  Bonds  of  Scries  A  presently  to 
be  issued.  The  Bonds  will  further  be  secured  by  a  floating  charge  on  all  other  assets  of  the  Cor¬ 
poration  now  owned  or  hereafter  acquired;  and  before  certification  of  this  issue  of  Bonds  the 
floating  charge  wilt  cover  marketable  securities  of  a  current  market  value  in  excess  of  $1,200,000. 

Current  market  values  of  securities  initially  to  bt'  available  as  security  for  Bonds,  therefore, 
Avill  total  more  than  $6,600,000.  Annual  dividends  and  interest  at  present  rates  on  these  secur¬ 
ities  total  $264,785,  or  one  and  one-half  times  annual  interest  requirements  on  the  Bonds  now  to 
be  issued. 

Special  Safe-Guards  for  the  Bonds 

The  Corporation  will  covenant: 

(1)  That  the  market  value  of  all  assets,  cash  and  securities  pledged  with  the  Trustee  under 
the  first  specific  lien  of  the  Trust  Deed  (exclusive  of  cash  and  securities  in  the  Sinking  F'und 
Reserve)  shall  at  all  times  equal  at  least  125%  of  the  principal  amount  of  the  Bonds  then  issued 
and  outstanding; 

(2)  That  there  Avill  not  be  released  from  the  specific  charge  of  the  Trust  Deed,  nor  will  the 
Corporation  dispose  of  nor  exchange,  shares  or  securities,  to  an  extent  that  would  reduce  the 
annual  interest  and  or  dividends  on  securities  otvned  hv  it  (exclusive  of  securities  held  in  the 
Sinking  Fund  Reserve)  below  125%  of  the  annual  interest  on  Bonds  at  any  time  outstanding  in 
the  hands  of  the  public. 

Bond  Issue 

The  First  Collateral  Trust  Bonds  tvill  be  limited  in  amount  to  $20,000,000,  of  which  $0,500,000 
Series  A  are  authorized  ter  immediate  issue.  Additional  Bonds  may  be  issued  only  under  the  con¬ 
servative  restrictions  of  the  Trust  Deed. 

TVe  offer  these  Bonds  for  delivery  if,  as  and  u  hen  issued  nnd  received  by  us  and  subject  to  the  approval  of 
our  Counsel,  at 

Price;  95  and  intrrc.st,  yielding  over  5.35% 


Wood,  Gundy  A:  Company 

Limited  * 

1 10  St.  James  Street  —  Montrcjil 

Societc  de  Placements  dn  Canada 

180  St.  James  Street  —  ^Montreal 

The,  information  eontatned  in  this  advertiscinent  is  based  upon  statements  and  statistics  which  we  believe  to  6$ 
reliable.  We  da  not  fr  avantec,  but  believe  thc  statement.s  herein  made  to  be  true. 
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McCOU  BROTHERS 

REPORT  REVEALS  „r  Tn  .i;Jv;:";rjrS  nni^  wkli  uiviutnu 
STRONG  POSmON;ISH£SS  FOR  GOODYEAR 

—  — I  and  other  industries.  Kighty-f  hree  - — 

Generous  Appropriations  Before'  occnrrenees  of  natural  deposits  of  Issue  is  Selline  at  Over  130  on 


Rich  Deposits  Sodium 


Sulphite'  in  the  West  iEXPECTATIONOF 

r  n^  EARLY  DIVIDEND 

for  Goodyear 


Earnings  Builds  Up  Strong  ' 
Balance  Sheet 

MAY  RETIRE  PREFERRED  j 

Common  Shareholders  May  Re¬ 
ceive  Increased  Disbursement; 
—  Chairman  Optimistic  On ' 
Outlook  For  Current  Year.  j 

T«ron(o  Barrnn  The  Flannelal  Time*.' 

Toronto — Forecast  of  early  action  ; 
looking  towards  the  retirement  of ; 


sodium  sulphate  have  been  located 
in  Western  Canada. 

EFFORT  TO  SOLVE 
WORLD  TROUBLES! 

Canada  Sending  Delegates  to  j 
Geneva  Conference  Pro-  i 
posed  by  France  | 


the  Toronto  Curb 
Market 

HIGH  EARnInG  power 

Preferred  Gives  Favorable  Yield 
On  Current  Basis — Has  Senior 


ending  April  12.  i 

I  The  weighted  Index  number  of  the 
volume  of  stocks  traded  in  fell  from  I 
oS..";  to  &5.0  and  that  for  the  total  I 
value  of  stocks  traded  in  from  165^ 
to  161.1. 

LINEN  INDUSTRY 
ASKS  PROTECnON; 

Canadian  Manufacturers  Ask 
Assistance  in  Meeting 
Competition 

Ottawa.  —  strong  plea  from  two 


Ranking  Since  Capital  Reor-,  Canadian  linen  manufacturing  con-[ 
ganization  ,  eerns  for  tariff  increases  and  tariff 

_  ;  adjiistment.s  and  equally  vigorous 

Toronto  Burrnii  The  KInnnrInI  Time*.  >  opposition  from  the  British  Agents’ 
Toronto.— Common  shares  of  the  '  Association  on  helialf  of  United  King- 
Goodvear  Tire  and  Rubber  Co.  of  <lom  Hnen  manufacturers  was  heard 


the  outstanding  preferred  stock,  andi  ^***’^®'  delegates  at  (^jjuada.  which  six  months  ago  were  |  b.'’  ihe  Taritf  Advisory  Board, 

the  possibilitv  of  increased  return  on!  International  Economic  (onfer-  changing  hands  at  around  80  have  I  ^’'or  the  first  time  since  its  forma- 
the  common  stock  was  made  bv  the  at  Geneva.  .May  4  \vill  be:  Al-  foupf}  sale  in  the  Toronto  unll.sted  i  Hon  a  short  time  ago  the  Consumers 

chairman  of  McColl  Brothers.  I.td..  Matthew's,  president  of  Mat-  , market  at  over  130.  Substantial  League  of  Canada,  as  such,  was  re¬ 
nt  the  .annual  meeting  of  the  com- '  “  t  o..  lad.,  ror^to;  Joseph  panning  power  has  been  established  !  Presented  by  Robert  J.  Deachman,  of 

panv  held  here  last  week.  The  I  President  of  Daoust.  Ea-  this  stock  for  several  years  t’algary.  who  closely  questioned  the! 

chairman’s  remarks  were  in  part  as  o  .  and  formerly  pre.sidenf  j.p.,,.  this  culminated  in  ■  various  representatives  of  the  Cana- 

follows:  ’  hambre  de  Commerce,  Mont-  parnlngs  of  over  .$21  per  share.  .  dian  linen  industry  as  to  their  ap- ; 

“It  is  hoped  that  before  the  next  Ottawa,  ap-  t^'nder  the  recent  reorganization  |  plication  for  a  minimum  duty  of  j 

annual  meeting  your  directors  will  proceedings,  the  stock,  of  which  j  thirty  per  cent,  ad  valorem  on  a 


be  in  a  position  to  take  some  action  thirty-five  members  of  the  ^jjppp  $1,500,000  (par  value  $10)  separate  customs  class  of  fabrics, 

regarding  the  retirement  of  the  out-  ^ t  oinmittee:  \\ .  A.  \vil-  ajithorizcd  and  $533,200  issued,  was  composed  wholly  or  in  part  of  flax, 
standing  preferred  stock  and  at  the,®”"’  f  agricultural  products  (.ji^nged  into  53.320  shares  of  no  par  |  Claiming  that  tliere  had  been  a 

same  time  the  matter  of  a  cash  I’O- !  value,  and  it  was  officially  Intimat- 1  phenomenal  ri.se  in  linen  imports  be- 

uus  or  an  increase  in  dividends  for;  p,'. " '  ,  Kiddeii.  anarti.an  ^  further  change  by  way  of;  ginning  in  the  year  1322,  "coinciding 

the  common  stock  would  receive  ]  ofiiccr.  League  ot  Nations.  „  increase  in  the  authorized  stock,  i  with  the  tariff  reductions,  made  at 

careful  attention,  providixig  that,  Pne\a.  ...  was  contemplated.  :  that  time’’,  representatives  of  the 

present  earnings  are  maiataiend.’’  conterence  origanatcd  in  <  t.icker  reflects ‘the  belief  in  |  Dominion  i.incns.  Limited.  Quelph, 

Sonnd  Financial  Position.  ^f\^Sns  Assembly  oT  lo^  a  m-e-  these  changes  !  Ont..  and  the  Caldwell  Linen  Mills. 

v_  _ ai...  1 _ _ _ *  gallons  ASSeiTlLilJ  OI  I.*-D.  a  IHC  nrpmirMtnrr  fn  thp  mitl.Tfion  Of  vAnnoutcrl  u 


made  for  depreciation,  reserve  for  |  gpj,pj.g]_  dealing  with  the  world  cco- 
bad  debts,  and  reduction  in  in\en-  .pomlc  position,  causes  of  disturbed 
tory  value,  so  that  your  companj  s  ,  pq,jj2j},j.j„ff,  jjj  and  industry 

financial  position  is  unusuall>  gjjd  economic  tendencies  which  may 


In  view  of  the  secure  financial  po¬ 
sition  of  the  company  and  its  -sub- 


that  production  of  linen  goods  in 
Canada  had  greatly  decreased  and  if 
was  argued  that  the  chief  cause  for 


stantial  earning  power  the  issue  is  ^jjp  (lecljiie  was  competition  by  "the 


current  liabilities. 


and  agriculture  including  special 
1  topics  such  as  restrictions  on  libcr- 


ing  the  first  lialf  of  the  current  year  ;  2.322. 

business  showed  a  distinct  improve-  i 


your  directors  feel  that  they  have  ^ional  industrial  a" 
covered  by  insurance  all  reasonable  ;  exchange 

contingencies  where  any  substantial '  q„strial  production 
loss  might  occur.  ,  agriculture  as  con 

“The  new  refinery  is  now  working  '  .3,.  ponriitinns  a< 


tional  industrial  agreements,  collec- j  *inprp*n'spa'^!iui>stant^anv'*^*  '  1,200  in  1320,  to  350  in  1327. 

tion  and  c^xchange  statisties  of  in- T  ,  Comparisons  were  made  by  the  appli- 

dustrial  production,  the  position  of  I  „  L^Cp^pp nrpfnrrpH  Ihn-p’^  in  I 

agriculture  as  compared  with  Pro- !  niills.  which,  it  was  oUim- 

war  conditions  as  regards  produc- ,  1”  ed.  proved  that  wages  paid  in  Canada 


$4,000,000 

JOINT  HOSPITAL 
CAMPAIGN 

JLpril  as  til  to  April  30tli 

Royal  Victoria  Royal  Victoria  Montreal  Maternity 
The  Montreal  General,  Central  and  Western  Divisions 

wAtern  Hospital) 

The  Presidents  of  the  Hospitals  included  in  this  Campaign  for  funds  have  made 
clear  and  definite  statements  concerning  the  financial  needs  and  the  urgency 
for  immediate  relief. 

In  connection  with  this  effort  to  raise  $4,000,000.00,  it  is  only  right  to  state  here 
that  substantial,  financial  assistance  from  several  individual  citizens  and  from  some 
of  the  larger  Corporations  in  the  City  has  already  been  pledged.  The  appeal  for 
help  is  now  being  extended  to  all  public-spirited  citizens  who  have  at  heart  the 
welfare  of  our  great  Hospitals;  who  desire  to  see  them  relieved  from  present 
burdensome  debts,  and  who  desire  to  see  their  usefulness  extended  and  their  stand¬ 
ard  of  efficiency  maintained. 

A  vast  number  of  workers  have  been  organized  under  District  Chairmen  and  Team 
Captains  to  secure  subscriptions  in  the  City  of  Montreal  next  week.  The  Execu¬ 
tive  Committee  in  charge  ask  the  cordial  co-operation  of  all  citizens  who  by  act 
or  gift  may  be  able  to  assist  the  organization  in  reaching  the  objective  of  $4,000,- 
000.00.  This  w’ork  belongs  not  only  to  the  few  who  constitute  the  Committees 
of  Management  of  the  Hospitals;  it  belongs  to  all  citizens  who  are  interested  in  the 
relief  of  the  sick  and  suffering  in  our  midst. 

Adequate  facilities  and  efficiency  in  caring  for  the  unfortunate  sick  should  be  the 
pride  of  every  citizen.  Having  received  assurance  of  additional  Government  sup¬ 
port  from  the  Prime  Minister,  Mr.  Taschereau,  it  is  hoped  that  public  campaigns 
to  raise  money  for  Hospital  deficits  in  future  will  be  unnecessary. 

Let  everyone  do  his  or  her  part  cheerfully  and  quickly  so  that  success  may  be  assured. 

J.  w.  McConnell. 

Campaign  Chairman. 

Make  cheques  payable  to  A.  D.  ANDERSON,  Honorary  Treasurer 
Campaign  Head  Office:  200  St.  James  Street 
Telephone  MAin  1906 


wel  ft  has  taken  about  a  vear  to  preferred  stock  senior  ranking. 

■wen.  ii  nas  i.tKcn  dnoiu  a  >«  ,  non,  stocks,  markets  and  prices,  in-.  ,  _ _  ,  i,..r,rioa  i„  "ere  fi 

bring  this  into  proper  shape,  and  it  j^rnational  collaboration  between''  ®.  ,  I!nfUin<f  nther  thm  nr  1  LVilli: 

is  reasonably  expected  that  for  this  producers’  and  consumers’  organiz- :  the  Doi 

year  the  company  will  receive  aa,ions.  exchange  of  asricuitural  1  f 

marked  addition  to  us  profits  froin.^g.,,  tween  the  pirrened  stock  and  In  ran; 

that  source,  as  this  refinery  is  mod- 1  conventions  are  to  he  drawn  .  Canada 

ern  and  efficient  in  every  way.  It  is  ^.ut  it  is  anticipated  that  the  dis-  :  ''otkin.,  capital  at,  ___ 

proposed  10  make  some  further  a.d-  ,.pj,sion  will  prove  exceedinglv  use- :  pc  I  ' 

ditions  to  the  real  estate  and  to  add!f„,  indicating  the  obstacles  which:'  i^p  nnu 

two  more  storage  tanks  at  the  re-  nreseiu  block  the  nath  of  econ- i  itself  in  the  (^anadian  and 

finery.  omirn'o"Lritv  and  possiM  ^  markets.  On  account  of  its ' 

Outlook  is  BripliL  co-op?;ative  action  ^Maiy  of  ‘the  ,  ‘''[""''7  nn?i;’fon'’^to°  mel’J 

"During  the  last  six  months  a  difficulties  are  mainly  European,  j  in' tsL  anmpctie  mir  i 

number  of  properties  for  filling  and  and  the  responsibilitv  for  their  so- j  "  .  v  p«-  nf  ti  p-p 

bulk  stations  have  been  purchased. ,  hition  will  rest  primarily  on  Euro- 1  ®""?:  ’  pu  i.  .p  J.rHpH  flvpt 

some  of  which  are  now  in  operation  j  pean  questions,  hut  other  countries  !  i 

and  others  In  the  course  of  construe-  and  particularly  those  seeking  mar-|""’''  _ _ 

tion.  The  company  centralizes  its  ,  kets  in  Britain  and  the  Continent  of  I  r  »fv  iv  cTnr  ie  ivi  rv 

gasoline  sales  efforts  in  this  pro-^Europe.  are  also  concerned  in  their  GOOD  (•Al>  I>  STOi  h.  IMIhX. 

Vince  and  now  owns  twent.v-one  fill-  solution.  Fraciically  all  the  mem-  The  weighted  index  number  of  the  ; 


were  from  60  to  73'!'p  higher.  I 

AVilliam  Berry,  vice-president  of 
the  Dominion  Linens.  limited,  stated  ' 
that  6067  of  the  raw  material  used  ! 
in  Canadian  mills  was  produced  in  . 


Honorary  Chairmen:  Sir  Vincent  Meredith; 

E.  W.  Beatty,  K  C.; 


Col.  Herbert  Molson; 
Sir  Herbert  Holt. 


This  spaco  Is  donated  by  The  Financial  Times. 


finery. 

Outlook  is  RrigliL 

"During  the  last  six  months 


omic  prosperity  and  possible  lines  of ' 
co-operative  action.  Many  of  the  , 
difficulties  are  mainly  European.  | 


number  of  properties  for  filling  and  and  the  responsibility  for  their  so- 


Kc  w  Issue 


These  bonds,  having  been  sold,  this  advertisement  appears  as  a  matter  ot  record  only. 


$600,000 


ing  stations  properties  and  twelve  hers  of  the  League,  including  Great  ’  23  best  selling 


GOOD  GAiY  I.\  STOi  K  IMIFX. 

The  weighted  index  number  of  the  ; 


and  pub- 1 


bulk  stations  in  Ontario.  Britain  and  the  Dominions,  will  he  |  lie  utility  common  stocks  on  the' 

"At  Winnipeg,  your  company  is  represented.  The  United  States  ‘  Montreal  and  Toronto  exchanges, 

putting  in  gasoline  storage  and  ex-  Congress  at  its  recent  session  made  1  computed  by  the  Dominion  Bureau 

pects  to  market  Marathon  Hi-Test  an  appropriation  of  *13, 000  to  pro-  of  Statistics,  was  232.3  last  week,  as  1 

gasoline  almost  Immediately.  vide  for  representation.  I  compared  with  282.7  for  the  week; 


gasoline  almost  Immediately. 

“A'oiir  company  has  now  complet¬ 
ed  fifty  years  in  this  business,  and 
is  now  as  always  entirely  owned  by 
Canadians.  The  prospects  for  the 
future  and  more  particularly  for  the 
year  1927  appear  to  be  bright  for 
both  sales  and  profits,  the  onlv 
source  of  trouble  In  sight  being  the 


Hayes  Wheels  &  Forgings,  Limited 

(Dominion  Charter) 

First  Mortgage  15-Year  6%  Sinking  Fund  Gold  Bonds 

Series  A 


AT  THE  LOOKOUT 


To  be  dated  April  Ist,  1927. 


10  mature  April  Isl,  1942. 


source  of  trouble  In  sight  being  the  I  fContiniied  from  Rage  1)  some  time,  following  the  termina- . 

overproduction  of  crude  oil.  which  i'f  Saskatoon,  that  tlie  snow  will  im-  tion  of  condition.^;  which  sent  large  ; 
is  liable  to  cause  unstabilized  mar-  Prove  crop  conditions,  is  to  be  taken  amounts  of  gold  to  Wall  Street  last  ' 
kets.  It  is  hoped,  however,  that 'at  Hs  face  value,  rather  than  as  a  winter. 

conditions  w-ill  shortly  be  settled  PiPre  of  Western  eiptimism.  ¥  ts  j 

and  the  production  of  crude  oil  more  '  Senator  AVilson  is  a  pioneer  far-  ^  loadings  for  the  week  ended' 
nearly  balanced  with  the  consump-  mer.  and  when  he  says  that  the  c,  "^d  a  decn-ase  L 

tion"  present  is  one  of  the  most  favorable  ’•  f  "  .cV  ®  Horn  the  I 

_ _ _  .spring  seasons  from  the  farmer’s  ^  P"'P- i 

- - -  .standpoint,  that  .the  West  has  expe-  ^howed  the  largest  slump,  be-  ] 

The  Passinff  of  rienced,  that  statement  goes  as  it  L.->o,,  ears  le.ss  .  Other  forest 

I  ne  rassing  or  ^  stand.s  prodiict.s  were  lighter  by  429  cars, 

D.  Lome  McGibbon  Est’mate.s  of  acreage  prepared  merchandise  by  .331  cars  and  grain 
■  .  .1.  I  show  a  substantial  increa.se  oier  cars.  Iheie  were  only  slight 

D.  I.orne  McGibbon.  whose  death  :  ja.st  year  in  each  province,  with  the  rnnnges  in  the  other  commodities, 
occurred  this  week  .at  the  age  of  •5‘.  '  exception  of  .Manitoba.  The  aggre-  r'”'"P"rcd  with  the  same  period  in 


The  Passing  of 

D.  Lome  McGibbon 


prove  crop  conditions,  is  to  be  taken  amounts  of  gold  to  Wall  Street  last 
'at  its  face  value,  rather  than  as  a  winter. 


I  Ear  loadin.g.s  for  the  week  ended 
•April  3.  showed  a  decrease  from  the  i 
previou.s  we^ek  of  2.280  cars.  Pulp-  ] 
wood  showed  the  largest  slump,  tie-  ] 
ing  1.505  cars  le.ss  .  Other  forest 
product.s  were  lighter  by  423  cars.' 


Inlfrest  payable  April  Isl  and  October  1st.  Coupon  bonds  in  denominations  of  $1,000,  $$00  and  $100,  reghtrrable  as  to  principal  only. 
Principal  and  interest  payable  in  gold  at  any  branch  in  Canada  of  the  flank  of  Toronto.  Redeemable  at  10.$  and  accrued  interest  on' 
60  days’  notice,  redemption  price  decreasing  %  of  1  per  cent,  for  each  year  commenced  or  elapsed  after  April  1st,  192$,  till  re¬ 
demption  price  is  reduced  to  102.  Proiision  is  made  for  a  sinking  fund  sufficient  to  retire  this  entire  issue  by  maturity. 

Tsvstee:  Chartered  Trust  and  Executor  Company. 

,  ,  CAPITALIZATION 

To  he  Authorized  To  be  OutsUDdiai 

First  Mortgace  Sinking  Fund  Bond." . . .  $1,500,000 

Series  .A,  6%  Gold  Bonds,  due  April  1,  1042  (This  Issue) . . . .  t  $600,000 

T60  Cumulative  Sinking  Fund  Preferred  Stock  ($100  par) .  1,. 500, 000  650,000 

Common  Stock  (without  par  value) .  100,000  share*  50,000  shares 

Prom  his  accompanying  letter  to  us,  Hon.  J.  D.  Chaplin,  President,  summarizes  as  follow  s: 


D.  I.orne  McGibbon.  whose  death  j  ja.at  year 
occurred  this  week  .at  the  age  of  57.  I  exception 


was  for  many  years  an  outstanding  ;  gate  for  the  three  provinces  shows 
figure  as  an  executive  and  promoter  an  increase  of  over  10''r.  Details  re- 


1326.  total  loadings  were  heavier  by 
6.237  cars.  The  Easter  Iiolida.vs 
affected  the  loadings  lust  vear.  I 


in  the  financial  life  of  fanada.  Born  ported  are  a.=  follow'-:  .Manitoba.  ‘‘Hected  the  loadings  lust  year, 
and  pduc.ated  in  .Montreal  he  started  ■  r„076,700  acres.  ,a.s  against  ;>.333.Tui»  ♦  ¥  ¥  ¥ 

his  bu.siness  career  in  Tlie  fire  insur-  I  acres,  a  decrpa.=p  of  !*.5';r;  ifaskat-  .According  to  returns  tabulated  by  ; 

ance  busjness.  w-^hich  he  followed ;  chew  an,  8.02(i.631  acres,  as  against  the  Dominion  Bureau  of  istatistics. 

from  1885  to  188.  .  and  in  the  latter  |  7,448.485  acres  last  year,  iin  increase  the  \  alue  of  the  building  permits 

jeai  went  to  the  Lnited  States  where  ;  of  7.7''7 ;  Alberta,  4.277,531  acres,  as  is.=ued  by  63  cities  during  .March  was 

he  engaged  in  the  coal  bu.sinc.ss  in  gainst  3.315,486,  an  increase  of  $1  1,641,427:  this  was  an  increase  of 


he  engaged  in  the  coal  bu.sinc.ss  in 
the  cities  of  St.  Paul  and  Duluth. 


is.=ued  by  63  cities  during  .March  was  ' 
$1  1,641,427:  this  was  an  increase  of ' 


The  total  for  the  three  west-  $1,066,336,  or  3.56^.  as  compared  with 


Returning  to  Canada  in  1833.  he  province.",  therefore,  is  15.374.862  the  .aggregate  of  $10,634,431  reported 
ent  west  and  settled  in  Medicine  acres,  as  against  13.863.671  acres  last  for  the  corresponding  month  in' 
Hat.  Alta.,  where  he  organized  the  year,  or  an  increase  of  Pi.riSCe-  1326.  The  .March.  1327.  total  was  the  ' 

.Metlicine  Hat  Trading  '’ompany.  of  Perhaps  more  serious  is  the  coiii-  highest  for  that  month  in  the  record  | 
w  hich^he  became  managing  director  plaint  about  the  weather  in  tlie  East-  of  the  63  cities.  Building  co.st.s,  as 
in  1835;  then  two  years  late4'  became  pi-n  provinces  which  have  been  en-  shown  by  the  Bureau’s  index  mini-' 
purchasing  agent  of  the  Laurentide  .toying  sunshine  to  the  extent  tliaf  her  of  wholesale  prices  of  building' 
Paper  Company  at  Grand'.Mere,  Que.,  the  ground  has  become  very  dry  and  materials,  continued  to  bo  consider-; 
and  was  appointed  general  mana.ger  spring  seeding  is  being  carried  on  ablv  lower  than  in  any  other  vear  of ! 
of  the  company  in  1838,  continuing  under  unsatisfactory  conditions,  the  record.  *  1 

in  that  position  to  1302.  How-ever,  it  is  not  yet  too  late  to  compared  with  .March,  1326.1 

He  then  passed  on  the  Canadian  anticipate  ample  spring  rains.  Brunswick  Oiiebec  and  Alberta 


satisfactory 


in  uiai  posuion  10  imu.-.  tiow'ever,  it  is  not  yet  100  late  10  compared  with  .March,  1326. 

He  then  passed  on  the  Canadian  anticipate  ample  spring  rains.  Brunswick  Quebec  and  Alberta 

Rubber  Company  as  general  raana-  y.  ¥  recorded  decreases,  that  of  $243,227, 

ger,  later  becoming  vice-pre.sidont.  Generally  satisfactory  busino.ss  g,,.  ,-,2.3'';,  in  the  last  named  lieing 
He  also  had  been  president  and  man-  condition."  in  M'estern  Canada  are  re-  most"  pro'notinced.  There  were  in-' 
airing  director  of  the  Consolidated  ported  by  T.  A.  Russell,  president  of  g,-pj,ses  in  the  remaining  provinces.  ' 
Rubber  Company,  president  of  the  the  Willy.s-Overland  Sales  Company  Q^tario  again  .showing  the  greate.st 
Canadian  Consolidated  Felt  Company,  and  the  Canadian  cycle  and  .Motor  $1, if,;, 236  or  23  307 

of  La  Rose  Consolidated  Mines  com-  company,  and  a  director  of  the  aggregate  for  "the  first  three 

pany,  as  well  as  a  director  of  the  U.  Bank  of  Commerce  and  Hie  .Mas.sey-  ,,7  .jT:*  srrpater  t.v 


He  also  had  been  president  and  man-  condition."  in  M'estern  Canada  are  rc- 
airing  director  of  the  Consolidated  ported  by  T.  A.  Russell,  president  of 


and  the  Canadian  cycle  and  .Motor  g,  1f,7 '’36  or  "3  307 

company.  and  a  director  of  the  aggregate  for  "the  fi 


u'l  j-ii  V oiisujiuaiea  'lines  «  om-  »  umpuiiv.  iui«i  n  for  the  first  three 

pany.  as  well  as  a  director  of  the  U.  Bank  of  Commerce  and  the  .Mas.sey-  ,7  .iT:'  ,.p.,g  jr^p-ter  l,v 

S.  Rubber  Company,  of  the  old  Mont- j  Harris  Company.  Mr.  Russell  has  $0  .,5- ,V, -,r  ,han  in  Ut"6  the 
real  Street  Railway  Company,  of  the  |  just  completed  a  lour  of  the  impor-  htg,,  ,g\.g;  ;,,p  record.' The 

•Mpissing  .Mines  Company,  of  the  tant  business  centres  on  the  prai-  ..verage  index  numlier  of  wholesale 
Montreal  and  St.  l,ambert  Terminal  nes.  and  repor  s  that  while  bn.sincss  building  material."  con- 

Developmcnt  Company,  and  other  ha.s  been  a  little^  slower  than  anticl-  ^p  , 

corporations.  Mr.  McGitibon  w  as  pated,  itecause  of  the  long  and  se-  vear  sinre  13"n 


of  the  board  of  Atlantic  winter,  condition"  are  now  Im- 


year  since  132a. 


;s  Limited.  proving  rapidly  and  tlie  season  is  - 

_ _ _  expected  to  make  a  very  good  show-  |  Bttsifl 

l/FMFMT  majority  of  ilie  pcinis 

vc.ivic.ixi  visited  hy  Mr.  Russell  practically  all  — 

iRNINGS  OF  I  residential  and  business  hi  ilding." 

FLOUR  millers' occupied  and  the  need  for 

_ _  I  additional  building  is  indicated.  Tills  Rank  dobit.".Vf  b. 

I  Lr  ■>  .V  may  he  regarded  as  a  healthy  sicn  consti  ur.,  i  vb. 

((onUnupd  from  Rage  1)  .^p  returned  to  a  con-  Hrain  in  sim- 


Sugar  Refineries  Limited. 

NO  IMPROVEMENT 

IN  EARNINGS  OF 


Business  Index 


BUSINESS:  Hayes  Wheel*  k  Forgings,  Limited,  is  the  largest 
manufacturer  of  automobile  wheels  in  Canada.  It  is  a 
consolidation  of  the  Hayes  Wheel  Company  of  Canada, 
Limited,  with  the  Canadian  Hardwood  Company,  Limited, 
and  sub.sidiaries,  and  owns  modern  factory  properties  at  Chatham 
and  Merritton.  as  well  as  at  other  strategic  points  in  the 
Province  of  Ontario.  The  property  at  Chatham  covers  an  area 
of  7  acres,  while  at  Merritton  the  company  holds  on  a  long  term 
lease,  renewable  in  perpetuity,  a  valuable  water-power  capable  of 
developing  1,050  h.p.,  of  which  750  h.p.  has  been  developed.  The 
company  manufactures  wood  and  metal  disc  automobile  wheels, 
hubs,  rims,  front  and  rear  axle  assemblies,  motors,  carriage  and 
wagon  wheels,  poles,  shafts,  automobile  top  bows  and  miscellan¬ 
eous  bent  goods,  and,  in  addition  to  supplying  the  leading  motor 
car  manufacturers  in  Canada,  has  a  large  export  trade  with  Gre.at 
Britain  and  other  European  countries,  Australia,  N’ew  Zealand, 
South  Africa,  India  and  South  America. 

Changes  made  In  the  tariff  in  1926  whereby  automobile  manu¬ 
facturers  get  the  benefit  of  a  drawback  of  25  per  cent,  of  the  duty 
on  parts  they  import  provided  SO  per  cent,  of  the  cost  of  pro¬ 
ducing  the  finished  car  is  incurred  in  Canada  is  of  special  value 
to  the  Company.  The  policy  of  Imperial  preference,  by  which 
tariff  pieferenccs  are  given  to  cars  of  which  a  substantial  portion 
of  the  cost  is  represented  by  Empire  materials  and  workmanship, 
also  operates  to  the  advantage  of  the  company,  and  gives  it  a 
commanding  position  in  Empire  markets. 

ASSETS:  Net  tangible  assets  as  at  January  1st.  1027,  as  certified 
by  Messrs.  Price,  Waterhouse  k  Company,  were  $2, .536,824,  equiva¬ 
lent  to  5“4,228  for  each  $1,000  bond  to  be  presently  outstanding. 
Current  assets  are  certified  at  $1,251,192,  as  against  current  liabilities 
of  $382,150,  giving  *  working  capital  ratio  of  over  3.27  to  1. 

S.ALES;  Sales  .over  l’*e  past  ten  years  show  a  most  satisfactory 
record  of  expansion!  increasing  from  $987,120  in  1917  to  $3,824,703 
in  1026.  or  over  287  per  cent.  For  the  past  five  calendar  years, 
sales  have  been  as  follows; 

1022  .  $2,273,046  1024 .  $2,651,011 

1023  .  2.720,725  .  1025 .  3,383,930 

1926 .  $3,824,703 

F..\RNIN'GS:  Net  earnings,  as' certified  by  Messrs.  Price,  Water- 
house  &  Company,  after  providing  for  depreciation  and  income 
taxes,  but  before  deducting  interest  on  bonds,  all  of  which  are  to 


be  retired  out  of  the  proceeds  of  the  present  financing,  were  as 
follows; 

Farm'ngs  from  Tren'ision  Lr  Provision  for 
Operation^  Depreciation  Income  Taxes  Net  Earnings 

1024  .  $224,256.58  $97,024.71  $10,143.78  $117,088.09 

1025  .  360,434.11  96,038.84  21,010.10  250,585.17 

1026  .  439,107.88  95,782.74  27,647.33  315,677.81 

Net  earnings  available  for  bond  interest,  after  providing  for  all 
charges,  including  adequate  allowance  for  depreciation,  averaged, 
for  the  three  year."  above  mentioned,  $227,783.69,  or  6.32  times 
bond  intere.st :  and,  for  the  year  1926,  w’pre  $315,677.81,  or  8.76 
times  the  interest  requirements  on  the  bonds  to  be  presently  out¬ 
standing. 

SINKING  FUND:  The  trust  deed  provides  for  an  annual  sinking 
fund  for  the  exclusive  benefit  of  Scries  A  bonds  sufficient  to  retire 
the  whole  issue  on  or  prior  to  maturity.  The  company  has  the 
right  to  purchase  bonds  on  the  market  or  by  private  contract  at  not 
exceeding  the  current  redemption  price  and  to  tender  such  bonds  to 
the  Trustee  for  purchase  by  it  for  the  sinking  fund. 

MORTGAGE  PROVISIONS:  Only  Series  A  to  the  aggregate  par 
value  of  $600,000  will  be  presently  out."tanding.  Additional  bonds 
may  be  issued  in  series  under  conservative  restrictions  as  to  assets, 
earnings  and  the  pledge  of  additional  physical  properties  as  pro¬ 
vided  in  the  bond  mortgage,  but  the  total  amount  of  all  series  at 
any  time  outstanding  may  not  exceed  $1,500,000.  The  sinking  fund 
for  each  seric.s  will  he  sufiicient  to  retire  the  series  at  maturity,  and 
no  series  is  to  mature  before  Scries  A. 

Bonds  of  Series  A  may  be  redeemed,  at  60  days’  notice,  on  any 
interest  date  at  a  premium  of  5  per  cent,  and  accrued  interest  if 
redeemed  before  April  1st,  1928,  and  thereafter  at  a  premium  re¬ 
duced  by  one-quarter  of  one  per  cent.,  plus  accrued  interest,  for 
each  calendar  year  commenced  or  elapsed  until  the  premium  has 
been  reduced  to  2  per  cent. 

M.\N.AGEMhNT:  The  same  management  which  has  been  respon¬ 
sible  for  the  success  of  the  leading  constituent  companies  will  be 
in  charge  of  the;  company’s  affairs.  The  services  of  Hon.  J.  1). 
t.haplin  as  President,  and  of  Wm.  Ki.stlcr,  a  thoroughly  c.\pcr- 
icnced  automotive  executive,  as  Manager,  will  be  retained. 
PURPOSE  OF  ISSUE:  The  proceeds  of  this  issue  are  to  be  used 
for  acquiring  or  redeeming  outstanding  stocks  and  bonds  of  the 
constituent  companies,  for  improving  the  capital  structure  of  the 
company  and  for  effecting  the  amalgamation  of  the  several  busi¬ 
nesses  in  order  to  secure  the  advantages  that  go  with  centralized 
buying  and  management ;  and  for  other  corp^ate  purposes. 


Provision  for 
Income  Taxes 
$10,143.78 
21,910.10 
27,647.33 


of  the  previous  period  would  show  jition  of  comparative  prosperity. 


an  average  of  less  than  nothing 
earned  on  the  common.  Indications 
are  that  no  improvement  -will  be 
shown  for  1926-27: 

Karned  ,,n  Coin. 

192fi  1921 

Maple  Eeaf  .  .  4.18ri  7.5001  2..5."iri, 

Lake  of  M’ood.s  4.7tiri!  ...  12.15% 

Ogilvie  .  .  .  .$11. 47  $8.24  30.84%. 

\\.<’.  Flour.  .t$1.37  9.21  %  9.82% 

Bt.  Lawrence  ....  ...  7.70'T 


XAV.r. 

Maple  Leaf  .$.3,075,798 
1 -a  ke  of  Wood."  2.459,801 

•  igilvie . 9,203.451 

VV.  C.  Flour  .  .  1,052.827 
ft.  Eawrence  .  212,228 


Pi  ice  l)iv. 
09  . 


270  *$5  4.$5 
25  $1.40 


ns  The  prediction  has  again  been 
be  heard  in  New  York  this  week  that 
within  a  month  gold  shipments  will 
!,*"•  be  made  to  Canada  as  a  result  of  ex- 
change  condition."  attending  the 
■>%  opening  of  lake  navigation.  Uan- 
adian  excliange  wa.s  quoted  at  ",'.32 
of  1  per  cent,  premium.  With  the 
big  rush  of  grain  and  other  com- 


Slan  Constiur.,  I'eb.  . 
ron-  Crain  in  flore, 
April  8.  .  .  . 

L  Pig  Iron.  Feb. 

Steel,  I'eli.  .  .  . 

been  Linployment.  .Mar. 

Commodity  Price.s, 
that  . 

will  Car  l,oatllni;!i— 
f  ex.  Week  .\pril  9  . 

tVie  •’nniulative  .  ,  . 

tilt  „,y  KarnlnMT*. — 

can-  (,'.P.  R.  gross,  week 
3, '32  •'i*''il  It  .  .  . 

the  ‘’  H  It.  nel.  Feb.  . 
C.N.R.  gross,  week 

com-  .April  11  .  . 


t — New  stock. 


modities  down  the  lakes,  the  rail-  C.N.R.  net.  ivb.. 
roads  both  in  the  northwest  and  the  '/-"p, 
west  will  receive  increased  traffic,  imports 
and  the  effect  also  ■will  be  felt  in  Halance  .... 
other  directions.  Canadian  ex-  f4haiu>,s''\v,^e1*~\pr  h; 

change  has  been  at  a  premium  lor  Aver.’ week  Apr.  20 


P.c.  of 

Increase  f.r 
19  27  I  leer  ease 
29.3.1100.0011  _  7 

7.778.552  -r  8.9 

139.108. (67  — r  2.1 
5.9,119,5  -+-  3.0 
.5.5.1129  4,11 

9  <1.3  +  .5.3 


CO. 010  — 1  I.t; 
850, 8M1  -lll.O 


3.38C..1OO  2-  1.7 
I.9C8.1ii8  -t-  3..; 

1.953.0  13  4-  7. .5 
1,124,313  .05 

rs  . 533. 1107  — I  <1,3 
7  I. ■<<<.. <1.5  I  -i-  .5  3 

123.593  4  37.9 
139. C  -t-29.1 


These  bonds  are  offered  when,  as,  and  if  issued  and  received  by  us,  and  subject  to  ;'•«  approval  of  all  legal  details  by  our  counsel, 
y  IV.  Kaspar  Fraser,  and  hy  Tilley,  Johnston,  Thomson  Tr  Patmen.sr  for  the  company. 

PRICE:  100  and  interest 

It  is  expected  that  interim  bonds  will  he  ready  for  delivery  on  or  about  April  JOth,  192T.  j 


McLEOD,  YOUNG,  WEIR  &  CO. 

Limited 

Metropolitan  Building 

TORONTO 


MURRAY  &  COMPANY 

Metropolitan  Building 
TORONTO 


JHiatenionts  rontaino<I  lioiv-In  atp 


acted  ill  pui’uliaHlny:  thf’> 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  22,  1927. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  (JUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


INTERNATIONAL  TO 
CONTINUE  ADDING 
CANADIAN  MILLS 

Backbone  of  Newsprint  Output 
Now  in  Canada — Early  Ope¬ 
ration  at  Gatineau 


Further  Increase  in  Output 
By  Canadian  Newsprint  Milk 

March  Production  Up  by  21,214  Tons  at  174,094  Tons — Con¬ 
tinued  Decline  in  Output  From  U.  S.  Mills — Mill  Stocks  At 
High  Peak— <Opcrations  Maintained  in  Dominion  But  Slack 
Off  in  U.  S.  « 


BIG  POWER  EXPANSION 


Good  Market  For  Power  From 
Gatineau  Development  — 

Heavy  Construchon  Program!  214  tons  over  that  for  March  of  last 


Continued  expansion  in  production'  The  bulletin  presents  the  figures 
from  Canadian  newsprint  mills  over  for  the  month  as  follows: 
the  corresponding  period  of  1!(26  isi  “Production  of  newsprint  in  Can- 
shown  by  the  bulletin  of  the  News-1  nda  during  March.  1!)27.  amounted  to! 
print  Service  Bureau  for  the  month!  171.0!)4  tons,  and  shipments  to  16n.-j 
of  .March,  output  for  the  period,  at  061  tons.  Production  in  the  United | 
174.094  tons,  showing  a  gain  of  21.-;  states  was  133.731  tons  and  ship-| 


in  New  Brunswick 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

.SAUI.T  .STK.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


The  wide  expansion  achieved  by 
International  Paper  Company  in  its 
paper  and  power  properties  during 
the  year  1926  is  reviewed  fully  by 
I  President  Graustein  in  presenting 
I  to  shareholders  the  annual  report  of 
the  corporation  for  the  12  months 
ended  December  31,  1926.  Mr.  Grau- 
j  stein’s  remarks  were,  in  part,  asfol- 
1  lows: 


year.  As  a  consequence,  production 
from  Canadian  mills  for  the  first  3 
months  of  the  current  year,  amount¬ 
ing  to  487,804  tons,  was  higher  by 


ments  129,451  tons,  making  a  total 
United  States  and  Canadian  ncws-| 
print  production  of  307.825  tons  and, 
shipments  of  298,512  tons.  During! 
.March,  19.236  tons  of  newsprint  were! 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


•VAaaQC'VlQN 


NEWSPRINT 

Grounil  iVood  Pulp  Sulphite  Pulp 


172  tons,  as  against  579.063  tons  in 
;  1925  and  434,288  tons  (all  of  paper) 

I  in  1924.  'The  Increase  of  1926  over 
1925  is  due  in  part  to  the  inclusion 
of  a  full  year's  production  of  the 
Riordon.  Ticonderoga.  and  Ba.strop 


58.360  tons  than  the  output  for  the'  made  in  Newfoundland  and  1,308  inj 
corresponding  3  months  of  1926.  Mexico,  so  that  the  total  North  Ame-i 

U.  S.  production  of  newsprint  on  the;  rican  production  for  the  month 

other  hand,  continued  to  decline,  be-  amounted  to  .328,369  tons.  i 

ing  down  12.169  tons  for  the  month  The  Canadian  mills  produced  .58.-; 
at  133.731  tons,  while  output  for  the'  .tfio  tons  more  in  the  first  three; 

3-month  period  was  off  2t.7S7  tons^  months  of  1927  than  in  1926.  whichj 

at  390.804  tons.  i  was  an  increase  of  14  per  cent.  The; 

Operations  in  Canadian  mills  re-  United  States  output  was  24.787' 

the! 
that  in 

production  in  that  quarter,  new.s-j  Newfoundland  10,153  tons,  or  25  per 
I  print  mills  in  the  Dominion  operat-|  cent,  more,  and  in  Mexico  421_^tons.| 

■  ing  at  86.2  per  cent,  of  capacity  as'  ]4  per  cent,  more,  making  a”'total 
!  compared  with  86.3  per  cent,  in  Keb-j  North  American  increase  of  44,147; 

I  ruary.  There  is  evidence,  however,'  tons,  or  5  per  cent. 

!  of  a  sharp  change  in  conditions'  ‘During  March  the  (  anadian  niills| 


“The  comnanv’s  tot.T.1  nrodnctimi  '  0.1.VM.OI.  i.Mii:,  1.-  Lniieo  ni.aies  ouipui  was  _■». 

of  naner  and  of^'nnin  d  ir  '  mained  fairly  steady,  there  being  lit-'  tons,  or  6  per  cent,  less  than  for 

tng  t^vea?  mraLreL^ed  -in  i  indication  of  any  further  over-;  fir.st  three  months  of  1926,  that 

ing  me  year  1926  aggregated  <40,-1  xt _ imso  or: 


Prodtictlon~7Zn  eons  daily, 

Mitts  at 

.Saiilt  .Ste.  Marie,  Espanola.  and  Sturftcon  Falls.  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

LUtllTElD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAATFArTrillNG  AMi  CnADTS  OK  THE  POIil.OWIffC  BOARDS  I 

UllIl’BOAKD  NKIVSBOAKD  TAT  LINED  BOARD 

BTRAWBOARD  IVOODFULl*  BOARD  CONTAINER  BOARD 
WRITE  I'ATENT  COATED  BOARD  AND  STECIALTIES 

MIM.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que* 
Pulp  Mill  at  Frankford,  Ont. 

Uead  Offices:  No.  2  Seigneurs  Street,  Montreal 


nmnertina  I  ^mong  U.  S.  mills  which  Operated  at,  operated  at  86.2  per  rent,  of  rated 

durfn?  m;  eouise  of  tn  '  I’"’'  ««  and  the  United  Slates  mills 

during  the  course  of  192o.  and  m  ,  S8.7  per  cent,  during  the;  at  8-5.6  per  rent.  Stocks  of  new.s- 

month  of  February.  Ratio  of  ship-’  print  at  Canadian  mills  totalled  28.- 
ments  to  production  fell  off  both  in  462  tons  at  the  end  of  .March,  and  at 
Canadian  and  U.  S.  mills,  mill  stocks;  United  States  mills  22,744  tons,  mak- 
at  the  end  of  March  in  both  cases  jng  a  rombined  total  of  51,296  tons, 
being  substantially  above  those  at!  which  was  equivalent  to  3.9  days' 
the  end  of  the  preceding  month.  |  average  production.  ‘ 


a.  G.  G.  KERRY 
PreslUcnt 


DAV^D  r.  ROBERTSON 
Geaeral  Manager 


OIIAS.  E.  WHITTEN 
Secretary-Treaaurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


part  to  the  enlargement  of  the  Kip- 
aw,T.  Mill  and  the  doubling  of  the 
Three  Rivers  Mill. 

“The  doubling  of  the  Three  Riv¬ 
ers  mill  was  completed  during  the 
year.  All  eight  ma.ohines  have  been 
operating  since  .Tunc,  1926,  with  a 
gradually  increasing  production 
which  has  now  reached  an  average 
of  650  tons  of  newsprint  a  day. 

;  “The  new'  Gatineau  mill  with  a 
I  designed  capacity  for  the  initial  in- 
]  stallation  of  690  tons  of  newsprint 
_  a  day  is  nearing  completion  and 
within  a  few  months  all  four  ma- 
'  chines  at  this  mill  should  be  in  op¬ 
eration. 

I  Kraft  Output  Inereasod. 

!  “The  building  of  the  Gatineau  mill 
:  and  the  enlargement  of  the  Three 
^  Rivers  mill,  involving  as  they  do  an 
;  increase  of  over  900  tons  a  day  in 
I  the  Canadian  newsprint  output  of 
the  company,  mark  the  completion 
'  of  the  first  major  step  in  the  com¬ 
pany's  program  of  expansion  of  its 
I  Canadian  newsprint  capacity.  The 
;  results  of  this  program  to  date  have 
been  very  satisfactory  and  the 
i  Three  Rivers  and  Gatineau  mills 
j  now  form  the  backbone  of  the  com¬ 
pany's  newsprint  business.  It  is  the 
conviction  of  the  board  that  the  com¬ 
pany’s  program  in  this  respect 
should  be  continue<i  as  from  time 
to  time  market  conditions  warrant. 


Fraser  Companies 

LIMITED' 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

Codes:--A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


t'anadlnn  MIRs. 


Production 

P.C.  actual 


.‘'Jhipni-nf.'! 


1920, 


Artnal 

to  nverag 

c  Tons 

r.<'.  of 

tons 

(Totals 

prp  t\ 

yrr.  pro- 

Mill 

per  month 

per  mo? 

)  month 

d  iirt  ion 

5torl< .« 

March  .  .  .  . 

.  1  74.094 

2^.4i92 

3  Months 

.  137.804 

87.4 

4  7  1.29  2 

28,482 

3  Months  .  .  .  . 

.  429,444 

1  4.^00 

3  Months .  .  .  . 

. 

21 

3  .Month.s .  .  .  . 

.  338.039 

3:41. .-191 

19.388 

3  Months . .  . . 

.  29S.9R.3 

293.471 

12.707 

3  Months .  .  .  . 

.  24.'i.n96 

7.898 

3  Months..  .. 

.  199,812 

lT»2.n.3S 

is,61:! 

3  Months.  .  . . 

.  211.237 

211, 0o7 

10,861 

A'orth  Amerlcnn  Pr«<ln< 

tion. 

Tan a da 

U.!'^ 

Nfid. 

3Icx  ico 

Total 

Rfarch  .  .  . . 

1  33.731 

1.308 

328.389 

3  Months . . . . 

.  437.804 

2.4r>7 

0.22.1  4  1 

3  Months.  .  . . 

.  4  29.44  4 

41.V591 

.2.07fi 

8.^ ’5.007 

;i  Months.  .  .  . 

.  363.888 

317..')4.) 

15.738 

3.0(8 

734.21.'. 

3  yionths .  .  .  . 

. 

370.8.30 

18,183 

2,97  1 

723.9  18 

3  Months.  .  .  . 

.  298.9S.5 

371,337 

ir,.63S 

2.00.1 

888. 978 

r^!SSSBSS^^SS^iS3^ 


1 


OUEBEC  pulp  &  PAPER  MILLS,LIMITED 


•T.  M.  Robinson,  Saint  .Tohn  in- 1  organization  at  its  headquarters  at 
at  the  present  time  there  is  no  oc- ' ''estment  banker,  has  roturned  from  jC-ulgary.  , 

I  casion  for  the  immediate  provision  1  York  and  Boston  and  while  !  During  the  war  he  w'as  appointed 
of  further  newsprint  capacity.  away  was  appointed  a  director  of  |  to  the  Alberta  Public  Utilities  Com- 

“Since  the  close  of  1926  the  com-  the  .New  England  Investment  Trust,  '  niission  and  later  became  connected 
pany’s  southern  production  of  kraft  ’'‘"hose  stock  is  held  to  a  con-  :  w-jih  the  United  Grain  Growers,  hold- 

'  paper  has  been  further  increased  by  :  t-iderable  extent  in  New  Brunswick,  ing  a  responsible  position  at  its  head 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICES 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 


Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Valves  and  Fittings 

iih  IikIc  a  comprehensive  lino  for  all  the  varying 
conditions  of  pow'or  plant  operation. 

Sizes  and  .-iesipis  for  every  purpose,  and  made 
to  conform  to  inspection  requirements,  striking¬ 
ly  dofine  our  facilities  for  meeting  any  power 
lilant  requirement. 

CRANE 

LIMITED 

IT  At)  CFHCC  &  EXHIBIT  ROOMS  -  381)  BEAVER  HALL  SOUARE,  MONTREAL 
WORKS  -  1280  ST.  PATRICK  ST.,  MONTREAL 

Cranchps  and  Sales  Ottires  in  20  CliieJ  British  Enipira 


I  the  addition  of  the  mill  at  Bastrop 
I  formerly  owned  by  the  Ixiuisiana 
Pulp  and  Paper  Company.  This  mill  ' 
now  has  a  capacity  of  175  tons  a  day' 
:  of  kraft  paper  and  board.  This  mill  ! 
and  the  Bastrop  mill  purchased  In 
I  1925,  now  stand  in  the  name  of  | 
Southern  International  Paper  Com- ! 
j  pany,  all  of  the  stock  of  which  Is 
owned  by  International  Paper  Com- 
'  pany. 

“Southern  International  Paper 
!  Company  has  just  begun  the  con¬ 
struction  of  a  third  kraft  paper  mill 
at  Camden.  Arkansas,  scheduled  to  j 
:  begin  production  shortly  after  the 
I  middle  of  next  year.  The  three  mills 
combined  will  have  a  capacity  of 
approximately  450  tons  a  day- of | 
kraft  paper.  The  Camden  mill  will  ; 
be  the  first  pulp  or  paper  mill  In  i 
Arkansas.  j 

“Since  the  close  of  the  year  work 
has  begun  upon  the  remodelling  of 
the  P'ort  ISdward  mill,  which  in  re- 
cetn  j'cars  has  been  operating  at  a 
loss.  It  is  planned  to  make  at  this 
mill  high  grade  papers  generally 
i  .similar  to  those  being  made  at  the 
I  Niagara  mill,  which  was  remodelled 
in  1920  and  has  ■  been  consistently 
!  operating  at  a  profit. 

Hydro-Electric  Expansion. 

“Work  progressed  rapidly  during 
,  the  year  on  the  Chelsea  and  Farmers 
.  developments  on  the  Gatineau  river. 

I  The  undeveloped  power,  freehold 
'  .and  lea.sehold.  upstream  at  Paugan 
■  was  purchased  from  the  Canadian 
:  Pacific  Railway  Company  and  n 
'  comprehensive  plan  formulated  for 
!  the  development  df  this  site  for 
completion  October  1.  1928,  and  the 
;  linking  of  the  three  power  stations 
j  into  a  single  system.  From  this  sys- 
!  tern  a  contract  was  made  for  the 
j  sale  of  power  to  the  Hydro-Electric 
Power  Commission  of  Ontario,  a 
public  aiithorit.v. 


office  in  Winnipeg.  Entering  prov- 
^  incial  politics  in  Manitoba,  Mr.  Black 
vii.s  in  1922  appointed  provincdal 
I'casurer  and  minister  of  telephones 
ind  telegraphs,  re.signing  his  cabinet 
office  in  1925  to  accept  the  vice- 
pro.sidency  of  the  Winnipeg  Street  j 
Railway  (Tompany  with  charge  of  its  I 
finances.  This  office  he  resigned  a  i 
short  time  ago  and  he  is  at  present  I 
in  private  business  as  a  financial  j 
agent  in  Winnipeg.  Mr.  Black  is  | 
still  a  member  of  the  Manitoba  Le-| 
gi.slaturc. 


W.  H.  Dennis,  editor  of  The  Hali¬ 
fax  Herald  and  The  Evening  .Mail, 
who  has  been  elected  a  director  or  i 
the  Nova  Scotia  Trust  Company,  ■ 
was  one  of  the  leaders  in  the  cam-  i 
paign  for  Maritime  rights,  which  , 
has  now  ended  so  satisfactorily  from  i 
the  standpoint  of  the  .Maritime  I’lo- 
vinces. 


i  W.  E.  Paton,  Sherbrooke.  Que.,  who  ; 
has  long  been  identified  with  indus- ' 
trial  and  financial  affairs  in  the 
Eastern  Town.ships  is  president  of 
the  Sherbrooke  investment  firm  of, 
,  W.  E,  Paton  &  Company,  Ltd.  dealers  I 
i  in  government,  municipal  and  corpo- , 
j  ration  bonds.  He  i.s  also  governor  of! 
I  Sherbrooke  Ho&pital;  governor.  St.  j 
I  George’s  Club,  and  a  director,  East- i 
'em  Townships  Agricultura.l  Associa- I 
ition.  .Mr.  P:iton  w.-us  general  chair- 1 
I  man  of  the  Sherbrooke  Hospital  fund 
which  rai.scd  $100,000,  in  1925  to  pay 


Lieut. -Col.  Nelson  Spencer,  D.S.O.. 
of  Vancouver.  B.C..  who  has  been 
elected  a  director  of  the  Ontario 
Equitable  Life  and  Accident  Insur¬ 
ance  Company,  Waterloo,  is  a  for¬ 
mer  re-Sident  of  Medicine  Hat,  Alt.'i.. 
which  constituency  he  represented 
in  the  provincial  legislature.  In 


1916  he  recruited  Gh'  175th  Battal- 
Gatineau  Power  j  ion  with  whicli  be  saw  active  ser- 
Corapany  was  organized  as  a  separ-  vice  in  France.  .Moving  to  Vancou- 
ate  corporation  to  carry  out  thls'ver  in  1921  he  engaged  in  the  log- 
plan.  All  its  shares  are  owned  by  i  ging  and  lumbering  business.  Col. 


the  company. 

“To  finance  the  plan,  Gafineau 
Power  Company  issued  $37,500,000 
thirty  year  five  per  cent,  first  mort¬ 
gage  bonds  and  $12,500,000  fifteen 
year  six  per  cent,  debentures.  These 
bonds  and  debentures  were  sold, 
with  the  exception  of  $12,500,000  of 
the  bonds,  which  were  reserved  for 
later  sale  to  avoid  unnecessary  in¬ 
terest  accruals.  The  first  mortgage 


Spencer  is  a  director  of 
of  western  corporations. 


a  number 


Tn  university  circles  in  Winnipeg 
keen  re.gret  is  being  expressed  over 
the  loss  ot  Col.  N.  B.  Mcl.can,  bead  | 

of  the  department  of  niatheinafics,  |  of  the  ho.^pital.  He  was 

who  will  leave  sliorflv  to  loin  the  i  Commis.sioner  of  Boy  Scouts  for  East- 
actuarial  department'  of  liie  Sun  I  Pro  Townships  in  1920.  and  rc-cleofrd 
I.ife  Assurance  Co.  in  .Montreal .  I  for  1926-27:  past  president  of  Sher- , 
Professor  Mcl.can  has  been  with  '  brooUe  i  urling  Club  and  honorary' 
permits  the  sale  of  additional  bonds  |  (he  university  for  the  p.Tst  20  years.  ;  Prc.sldent  of  Ihistern  TownsJjips  Foot- 1 
to  finance  additional  developments  |  1,;,^  nlw:i.vs  hern  a  favorite  with  !  ball  League. 


Corporatioii' 

SUCCESSORS  TO 

Belgo-Canadian  Paper  Company,  Limited 

Shawinigan  Falla,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Thraa  Rivara,  P.Q. 

Yearly  Output  -  195,000  Tons  Newsprint 

Head  Office: 
MONTRJBAL'*  qUBBBC 


or  extensions  of  the  original  devcl 
fTpiiients. 

"The  contract  made  with  the  On¬ 
tario  Comnil.ssion  under  which  de¬ 
liveries  liegin  October  I.  1928,  will 
absorb  annuall.v  increasing  quanti¬ 
ties  of  this  power,  until  October  1, 
931,  when  it  reaches  a  fixed  maxi¬ 
mum  of  260.000  horse  power,  or 
about  1,120,000,000  kilowatt  hours, 
involving  an  annual  paynfient  to  Ga¬ 
tineau  I’ower  Compan.v  of  $3,900,- 
000.  This  contract  runs  for  thirty 
years.  A  substantial  further  part 
of  the  power  will  be  used  in  the  new 
Gatineau  newsprint  mill.  A  rela¬ 
tively  small  quantity  has  been  sold 
to  Canada  Cement  Company.  It  is 
anticipated  that  other  outlets  will 
develop.  Pending  their  realization 
and  pending  the  taking  by  the  On¬ 
tario  Commission  of  the  maximum 
contract  quantity,  the  surplus  pow'- 
er  is  to  be  used  in  electric  boilers 
in  lieu  of  coal  at  the  Gatineau  mill. 

“Plans  are  being  prepared  for  a 
transmission  line  to  the  Hawkes- 
liuiy  mill,  and  two  small  dlstribut- 


tho  .sfudent.s.  La.st  week  in,  Winni¬ 
peg  he  w.is  the  guest  of  honor  of  the 
.Arts  class  of  1926.  of  which  he  is  the 
honorary  president,  .ind  the  cx-stu- 
dents  took  .idvantage  of  the  occa¬ 
sion  to  present  him  with  a  handsome 
cane.  During  the  great  war  Col. 
McLean  served  with  distinction,  first 
in  the  infantry  and  later  in  the  ar¬ 
tillery. 


PROVINI  lAL  TAX  KEDIUED. 


X.  B. 


.Haiiitaiiis  Record  of  Xo  Direct 
rroTincial  Taxutinii. 


F.  .M.  Black  former  'provincial 
treasurer  of  .Manitoba  who  has  been 
offered  t'le  chairmanship  of  the 
board  of  control  under  British  Co- j  eminent  had  been  asked  to  put  into  j 
luiiibia’s  Produce  Marketing  Act  is  |  effect. 

well  known  to  pioneer  residents  of  |  (  Tlie  ne'>v  bill  makes  the  basis  of 


Fredericton.  —  Another  reduction  | 
in  provincial  taxation  in  New  Bruns- ! 
wick  w  as  announced  when  Hon.  A. ! 
J.  Lcgcrc,  provinci.aL  secrctary-trc.Ts- j 
urer,  introduced  a  bill,  which  will  i 
make  a  cut  in  taxes  on  extra-prov- ■ 
incial  corporations,  w  hich  the  Gov- 


ins 


Vancouver.  After  an  early  banking 
training  in  the  Old  Country  he  was 
on  the  staff  of  the  old  Bank  of  Brit¬ 
ish  Columbia  in  that  city  in  the  early 
nineties.  Retiring  from  the  service  of 
the  bank,  he  became  a  partner  in  the 
wholesale  produce  and  fruit  firm  of 
F.  R.  Stewart  &  Co.  and  was  manager 
of  that  firm’s  branch  at  Nels>on.  Later 
he  bec.inie  connected  with  the  firm 
of  P.  Burns  &  Co.,  rising  to  the  i>osi 


taxation  the  amount  of  capital  used 
or  invested  by  the  corporation  in  the 
province  and  places  the  minimum 
tax  to  be  charged  at  $100,  instead  of 
$150.  and  the  maximum  at  $400,  in¬ 
stead  of  $500  a  year. 


‘^^^"'tlon  of  eomptroner^of  \he  big  ineatlties, 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iinestmcnt  securi- 
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the  idealists  within  the  bounds  of  practical  legisla¬ 
tion. 

Mr.  Poole  has  been  nominated  by  the  supporters  of 
the  Bracken  administration,  and  In  the  event  of  the 
government  being  returned  to  power,  as  seems  likely, 
he  should  prove  a  valuable  lieutenant  to  Premier 
Bracken.  He  may  be  expected  to  play  a  not  unim¬ 
portant  part  in  the  West’s  political  future. 


Do  not  be  Surprised  if  Your  Name 
is  on  a  “Sucker  List” 


return  of  prosperity  toChn- 
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Is  Massey  an  Expirement  ? 

HE  discovery  of  a  Montreal  newspaper  that  the 


The  Price  of  Public  Ownership 

The  TORO.NTO  star  and  the  Winnipeg  Free  Fress 
are  trying  to  decide  the  public  ownership  champion¬ 
ship  ns  between  their  respective  cities.  They  would 
leave  the  imprc.ssilon  that  the  people  living  in  the  cor¬ 
poration-ridden  cit.v  of  .Montreal  are  mo.st  unfortunate. 
Of  course  they  do  not  refer  to  the  price  the  people  are 
paying  for  public  ownership  in  the  sh.i.pe  of  taxes.  The 
following  comparative,  per  capita,  figures  are  from  the 
records  of  the  Citizens  Research  Institute,  Toronto: 

.Municipal  Proi’lnclal 


Toronto. . 
Winnipeg. 
Montreal . 


Taxes 

$12.6!) 

12.6!) 

8.6S 


ada,  the  activity  in  the  security 
markets,  and  the  prevalence  of 
money  for  investment  has  been 
marked  by  wide  activity  of  promot¬ 
ers  of  more  or  less  dubious  stock 
selling  schemes.  The  mails  are  be¬ 
ing  filled  with  literature  describing 
golden  opportunities  for  getting  rich 
quick.  .Many  persona  no  doubt  won¬ 
der  why  they  receive  literature 
which  fairly  reeks  of  "ground  floor 
opportunities."  "100^^  profits’’  and 
the  like  from  individuals  unknown, 
and  from  localities  entirely  strange 
to  them.  The  answer  is  simple,  ac¬ 
cording  to  Harry  W.  RIehl.  manager 
of  The  Better  Business  Bureau,  St. 
IjOuIs,  whose  explanation  bears  di¬ 
rectly  on  the  activities  of  a  class  of 
promoters  who  have  recently  been 
Inrliidlng  the  (’anadian  field  in  their 
activities. 


The  .average  citizen  of  Toronto  a.nd  Winnipeg  pays 
^66.01  and  $62. P.1  respectively  for  each  member  of  his 
family  in  municipal  and  provincial  taxes  as  compared 


appointment  of  a  Canadian  Minister  to  the  United  |  with  $47.12  in  tie  case  of  Montreal.  For  a  household  of 
States  is  an  experiment,  and  that  no  capital  ought  to  five  there  would  be  an  average  difference  as  between 
be  sunk  in  the  outfitting  of  the  Ministry  unlil  the  Montreal  and  Toronto  of  $94.45  in  the  former’s  favor. 


experiment  is  proved  to  be  .a  success,  is  very  Interest¬ 
ing.  It  would  be  still  more  interesting  to  know  just 
how  we  are  to  tell,  and  how'  soon  we  shall  be  able  to 
tell,  whether  the  experiment  is  a  success  or  a  failure. 
How  are  we  going  to  compute  the  exact  benefits  de¬ 
rived  from  the  establishment  of  Mr.  Massey  at  Wash¬ 
ington  7  And  how  are  we  going  to  offset  against  them 
any  benefits  which  might  possibly  be  derived  by  the 
United  States  by  the  establishment  of  Mr.  Phillips  at 
Ottawa  7  It  is  really  going  to  be  a  very  delic.ate 
matter. 

It  is.  as  we  s.vy,  an  interesting  idea.  Bi>i  .some¬ 
thing  tells  us  that  a  nation  cannot  "experiment’’  in 
the  matter  of  diplomatic  relations  with  it.s  nearest 
and  most  intim.ate  neighbor.  We  have  opened  h 
ministry  .at  W.ashington;  wo  do  not  think  it  will  ever 


And  Toronto  and  AVinnipeg  have  yet  to  .successfully 
demonstrate  that  their  charges  for  public  services  are 
any  lower — If  as  low — as  in  .Montreal. 


T' 


The  Montreal  Hospital  Campaign 

HE  city  of  Montreal,  so  far  as  hospitallz.atlon  i.s 
concerned,  is  the  metropolitan  centre  for  about  nine- 
tenths  of  the  Province  of  Quebec.  Hospital  service  is 
an  expensive  matter,  and  become.s  increasingly  .so  with 
it.s  Incre.asrd  modern  efficiency.  .Neither  the  Province 
nor  the  municipalities,  .m)  far  as  action  through  their 
governments  is  concerned,  has  ever  done  much  towards 
contributing  to  this  expense,  and  there  is  little  proba¬ 
bility  that  they  will  do  much  in  the  near  future.  Up  lo 
a  generation  or  so  ago  the  hulk  of  the  cost  was  borne 


be  closed,  so  long  as  Ottawa  and  Washington  continue  ^  ^  . 

!  b>  three  or  four  very  wealthy  and  public-  spirited  fami- 

'  lies;  but  the  day  of  large-scale  benefactions  of  that  sort 


to  be  the  two  chief  capitals  on  this  continent 
do  not  think  Canadians  will  over  say  to  the  people 

of  the  United  States;  "We  arc  not  getting  enough  out  ^ 

o;  this  businers  of  having  direct  diplomatic  relations  |  _  ^  ^  _  •  _ 

with  you;  kindly  take  away  your  minister  and  we  will 
withdraw  the  minister  whom  we  sent  to  you  with  such 
a  cordial  flourish  of  peaceful  trumpets  a  year  or  two 
ago.” 

As  regards  the  house,  about  which  we  are  evidently 
roing  to  hear  so  much,  it  must  be  admitted  that  the  j  ^hat  is  sT.Il  the  belief  of  the  .Montreal  City  Council,  and 

Government  must  have  felt  pretty  sure  of  the  support 
of  its  agricultural  and  laborite  friends  when  it  de- 


seems  to  have  come  to  .an  end.  owing  partly  to  the  im- 

in  the  incomes  and 
estates  of  the  very  rlrh,  and  partly  to  the  r.apid  growth 
in.  the  number  of  other  charitable  demands. 

It  used  to  be  supposed  that  the  provision  of  adequate 
hospital  service  w<as  of  interest  only  to  those  unfor¬ 
tunate  persons  who  happened  to  suffer  from  dlse.ose. 


elded  to  risk  so  suhst.aintial  an  expenditure  on  what 
must  in  the  main  he  social  and  ornamental  purposes. 
A  farmer  government  recently  undertook  fbut  with¬ 
drew  from  the  undertaking)  to  abolish  Governnvent 
House  in  Toronto.  A  labor  convention,  on  the  very 
day  on  which  the  campaign  against  the  Washington 
house  began,  passed  a  resolution  calling  for  the  re¬ 
duction  of  the  Ontario  Lieuten.mt-Governor’s  salary  to 
"wage”  of  forty  dollars  a  week.  The  opponents  of 


Unfortunately  it  i.s  not  true.  .A  city  which  is  devoid  of 
proper  and  adequate  ho.spital  accommodation  Is  an  un¬ 
safe  city  for  anybody  to  live  in.  .and  not  for  the  sick 
alone.  It  follows  that  adequate  hospitalization  i.s  a 
m.attcr  of  universal  interest,  .and  of  public  neces.sity. 
Since  the  public  authorities  will  not  prm-ide  it.  the  duty 
of  doing  .so  devolves  upon  these*  private  citizens  who 
have  the  means. 

It  is  obviously  absurd  that  a  great  "number  of  the 


ablest  and  busiest  of  Montreal’s  citizens  should  have  to 


the  Washington  house  purchase  thus  find  themselves  I  devote  most  of  a  week  of  their  time  to  organising  a  cam- 1 

paign  for  the  financing  of  the  hospitals,  a  matter  which 


in  good  ready-made  company.  But  it  seems  to  he 
good  house,  .-'nd  house  property  in  Washington  seems  I  should  be  attended  to  by  the  public  authorities.  But  it 


In  be  fairly  saleable.  Probably,  when  we  decide  that 
the  “experiment”  is  a  failure,  we  shall  be  able  to  sell 
i  .  without  too  great  a  sacrifice,  to — let  us  say — 
'dcaragua. 


Debates  and  Silences 


The  editorial  writers  of  the  popular  press  who  spent 
most  of  the  early  days  of  the  session  damning 
parliament  for  doing  so  much  talking,  have  been 
.spending  the  last  week  damning  it  in  equal  vitriolic 
language  for  passing  many  millions  of  .appropriations 
in  a  single  evening  without  a  word  of  di.scus.sion  in 
order  to  adjourn  in  time  for  the  Easter  holidays. 


IS  also  neres.sary.  Fortunately  there  is  in  this  city  no 
lack  of  public-spirited  men  and  women  willing  to  under¬ 
take  such  work.  We  trust  th.at  all  of  those  whose 
means  are  such  that  they  ran  afford  to  participate,  in 
however  small  a  degree,  in  the  expense  of  keeping  Mont¬ 
real  a  tolerably  healthy  city  will  make  the  work  of  the 
campaigners  as  e.asy  as  possible,  by  coming  forward 
with  their  rontrihution.s  at  the  earliest  moment  and  to 
the  full  extent  of  their  powers. 


T 


Can  East  and  West  be  joined? 

HE  idea  that  the  development  of  Panada’s  mineral 


Of  the  two  vices  we  much  prefer  the  loquacity  of  j  lead  to  industrial  activities  extending  from  Eastern  Can-! 
the  earlier  stage  of  the  session,  a  loquacity  which,  as  i  a-ia  to  Western  Can.ada  across  the  barren  area  north  of  | 
we  pointed  out  last  year,  does  really  play  an  important  Eake  Superior,  is  finding  supporier.s  not  only  in  the 
part  in  the  machinery  of  British  Democratic  Govern- 1  Eas^t  but  in  the  West  as  well.  Premier  Gardiner  of 
ment,  and  should  not  he  valuated  merely  in  terms  of  j  Saskatchewan,  speaking  rpcently  at  Winnipeg,  visioned  \ 
the  amount  of  the  sessional  indemnity  and  of  the  cost  i  the  openln,g  up  and  the  development  of  the  area  between  ! 
of  Hansard.  Winnipeg  and  Cobalt,  suggesting  that  Canada  make  the' 

It  is  quite  possible  that  the  anxiety  of  all  the  mem-  same  use  of  the  Eaurentian  highlands  as  the  United  I 


bers  to  get  away  before  Easter,  and  their  consequent 
silence  about  the  final  batch  of  estimates,  did  not  lead 
to  anything  very  serious  being  slipped  through  by 
scheming  and  nefarious  ministers.  But  it  did  allow 
the  impression  to  go  abroad  in  the  country  th<at 
Oppositio'hlst  and  Independent  members  are  less  keen 
for  mere  economy  as  such  than  they  are  for  the  airing 
of  some  of  their  more  showy  theories,  such  as  lend 
themselves  better  lo  the  debate  on  the  address  and 
similar  occasions.  Inquiry  into  the  estimates  may  he 
a  thankless  and  very  unspectacular  part  of  the  duties 
of  a  parliamentarian  whose  party  does  not  happen  to 
be  in  office.  But  it  is  a  very  important  one,  and  the 
foundations  of  many  a  .successful  subsequent  campaign 
have  been  laid  In  such  midnight  raids  in  a  sparsely- 
filled  House  upon  the  extravagance  or  planlessness  of 
some  too  amiable  or  too  ambitious  minister. 

Outside  of  the  estimates,  there  Is  probably  a  good 
deal  to  he  said  for  what  seems  to  be  the  policy  of  the 
opposition  under  Its  present  leader,  namely,  to  give  the 
new  government  an  easy  time  for  the  first  year  or 
so  of  its  life.  The  country  has  been  used  to  a  some- 
whaf  opposite  course  of  conduct— a  waspish  and  irrit¬ 
able  opposition  making  hitter  if  futile  attacks  on  prac- 
tlcall.v  ex-er.vthing  that  the  gorvernment  did.  The  much 
more  pleasant  atmosphere  that  has  prev.ailed  at  Ottawa 
this  year  is  eert.alnly  In  no  w.ay  pre.judicial  to  good 
government,  and  xvlll  probably  be  found  in  llie  long 


States  made  of  the  Appalachian  regions.  j 

.Not  only  do  w  e  thus  find  the  Premier  of  Canada’s  | 
great  fanning  province.  Saskatchewan,  advocating  the; 
importance  of  Industrial  development,  but  in  the  city  in  ,  by  the  aid  of  so-called  Blue  Sky  leg- 
whlch  he  spoke.  Winnipeg.  Interest  is  already  being  |  isl-ation  to  check  the  aetivltles  of 
dixided  between  the  agriculture  of  the  prairies  and 


"When  that  cnmp.any  in  which 
we  unwisel.v  invested,  rnme  to  an 
untimely  but  inevitable  end,  some 
stock  promoter  got  hold  of  the 
shareholders’  list.  This  list,  like 
many  others  from  otlier  parts  of 
the  country,  was  sent  to  one  of 
the  larger  cities  where  the  names 
were  transferred  to  regular  suck¬ 
er  lint  cards.  Then  your  name 
and  mine,  along  with  a  lot  of 
other  .gulMhle  individuals,  were 
classified  according  lo  size  of  in¬ 
vestment.  character  and  locality. 
They  classify  us  ,as  a  $19.  a  $10u, 
or  a  $1,000  sucker.  We  have  the 
"special  rights"  complex,  the  “me¬ 
chanical  complex,”  the  “oil"  com¬ 
plex.  or  any  one  of  dozen.s 
of  similar  propensities.  As  n 
re.siilt.  when  a  stork  promoter 
wants  to  work  a  community  he 
goes  to  one  of  these  places  and 
asks  for  so  many  suckers  or  lilies 
of  the  $100  tvpe,  liable  to  fall  for 
his  game.  They  htiy  and  sell  our 
names  at  so  much  per  hundred. 
The  promoter  goes  to  the  city  with 
a  choice  classified  list  of  prn.s- 
pects  and  a  hand-picked  crew  of 
profes.sional  stork  jobbing  knaves 
and  the  game  goes  merrily  on. 

Alone.r  Spent  on  Stickers. 

“It  Is  surprising  how  much 
money  the.se  people  will  spend  on 
one  sucker.  Recently  we  had  oc¬ 
casion  to  analyze  the  file  contain¬ 
ing  the  literature  sent  hy  one  pro¬ 
moter  in  an  endeavor  to  get  one 
of  our  investigators,  who  wa.s  on 
this  promoter’s  sucker  list,  to  in¬ 
vest  Ju.st  $100  in  an  automobile 
and  tractor  enterprise.  The  re¬ 
sults  were  a.stoundlng. 

“The  file  Itself  weighed  approx¬ 
imately  11  pounds  It  represent¬ 
ed  91  mailings.  125  envelopes  were 
used.  79  multigraphed  pages  rep¬ 
resented  13  one-page  letters,  and 
20  two-page  letters,  6  three-page 
letters,  and  2  four-page  letters. 
Fifty-two  faked  newspaper.s  or 
four  or  more  pages  were  sent.  39 
pieces  of  highly  lurid  prospectus 
material  was  utilized.  34  return 
post  cards  were  furnished.  72  sub¬ 
scription  blanks  were  .sent.  The 
estimated  cost  of  paper,  illustra¬ 
tions  and  printing  matter  used 
placed  at  twenty-nine  dollars  and 
twenty-six  cents.  The  postage  cost 
for  Just  this  one  prospect  w-as 
$].S9. 

"One  promoter  operating  out  of 
New  A'ork  city  has  a  sucker  list 
of  some  600,000  names  to  whlrh 
he  i.s  m.ailing  a  tip.ster  sheet  each 
week.  The  postage  alone  must 
cost  this  promoter  about  $36,000 
eaeh  week.  This  does  not  Include 
Ihe  cost  of  printing,  the  salaries 
of  some  two  hundred  girls  who 
mail  out  these  publications,  or 
the  cost  of  thousand.s  of  prepaid 
telegrams  sent  out  eaeh  week. 

"Dr.  f'rederlck  A.  Cook,  of  .North 
Pole  fame,  merged  some  200  de- 
funrt  oil.  drilling,  pipeline,  and 
cracking  plants  under  the  impres¬ 
sive  title  of  the  Petroleum  Pro¬ 
ducers  .Association  amassing  by 
this  process  a  gigantic  sucker  list 
of  over  1.000,000  names,  and  to 
the  self  same  persons  who  lost 
their  money  In  the  original  200 
companies,  he  sold  an  additional 
three  and  one-half  millions  of 
dollars  of  worthless  stock.” 

There  have  been  many  attempts 


interest,  to  exchange  their  bonds  for 


these  fakers,  hut  they  have  not  been 
,  ,  ,  •  J  .  .  .  .  ,  .  verv  effective.  In  fact,  in  a  great 

manufacturing  indu.stries.  Winnipeg  is  not  only  m- ;  pa^es  the  promoters  of  these 

terested,  because  of  cheap  water  power,  in  manufactur-  schemes  are  able  to  adapt  them  so 
ing  goods  to  supply  Western  warehouses,  but  the  po.^si- 1  as  to  eome  within  the  Blue  Sky  laws 

bilitles  of  the  mineral  regions  .North  and  East  have  ‘'‘"'I  '’If 

„  and  offer  their  stock  with  the  stamp 

caught  the  public  imagination.  Premier  Gardiner  found  ■  gf  government  approval.  It  is  then 
a  receptive  audience  for  his  statement  that  if  the  areas  i  quite  easy  to  induce  holders  of  gov- 
.North  of  Igike  Superior  were  found  to  be  rich  In  mine-  bonds,  getting  a  low  rate  of 

rals.  there  would  be  established  a  new  industrial  district, 
of  which  Winnipeg  would  be  the  metropolis. 

In  a  recent  address  Premier  Bracken,  of  Manitoba.  ‘ 
in  discussing  Winnipeg’s  industrial  prospects,  declared  ! 
that  .Manitoba's  quota  of  industrial  concerns  would  have 
to  he  increa.sed,  especially  since  the  opening  of  the : 

Panama  Canal  had  greatly  curtailed  Winnipeg’s  distri¬ 
buting  area  and  permitted  Vancouver  to  grow  at  Winni¬ 
peg's  expen.se. 

The  develnpmenf  of  the  barren  la.nd.s  of  Northern  j 
Ontario  and  the  wiping  out  of  the  eeonomte  blank  be- j 
tween  Eastern  and  Wes.t,ern  Canada  would  not  only 

have  it.«  benefits  in  the  actual  production  of  wealth,  and  i  this  was  an  indirat.ion  of  a 

increase  the  revenues  of  the  National  Railways,  but  i  change  in  policy  regarding  dlstribu- 
would  undoubtedly  also  bring  about  a  better  under- 1  Don  to  shareholders,  ns  compareil 


stock  in  a  new  promotion  which  can 
be  shown  to  have  government  ap¬ 
proval,  and  is.  therefore,  recom¬ 
mended  as  being  in  the  same  class 
as  the  government  bonds. 

Eiliiciitioii  is  (lie  Aiisner 

Government  control  over  company 
charters  when  hacked  hy  the  super¬ 
vision  of  practical,  aggressive  offi- 
clal.s.  will  undoubtedly  have  good  ef- 
fcct,  but  when  it  comes  to  any  pub¬ 
lic  body  putting  its  seal  of  approval 
on  stock  issues  it  is  the  judgment 
of  government  officials  against  very 
wily  individuals  carefully  studying 
the  law  to  discover  any  weaknesses 
Under  such  circumstances  the  judg¬ 
ment  of  the  individual  investor  is 
likely  to  prove  just  as  sound  as  the 
rulings  of  government  officials,  and 
where  ihe  government  approval  Is 
secured  the  way  is  pa.ve^  lo  success 
fill  operations  on  an  extensive  sra.le. 

There,  seems  to  he  nothing  morn 
effective  in  pijpfecting  the  public 
from  the  activities  of  fake  promot¬ 
ers  than  publicity  directed  to  edu¬ 
cation.  When  tlip  great  majority 
of  the  people  appreciate  that  oppor¬ 
tunities  to  make  a  fortune  on  the  In¬ 
vestment  of  a  few  dollars  in  the 
short  time  are  not  likely  to  be  made 
to  them  hy  entire  strangers,  these 
sliek  promoters  will  have  to  make  a 
living  in  some  other  way. 

Dr.  Cook’s  Operations. 

The  National  Better  Business  Bu¬ 
reau,  ,New  A'ork.  has  just  issued  a 
bulletin  commending  the  United 
States  Department  of  .Iii.stlce  for  tak¬ 
ing  steps  to  prevent  the  release  of 
Dr.  Frederick,  A,  Cook  from  the 
l'>derail  Penitentiary  at  Ee.avenworth, 
Kansas.  Whether  nr  not  Cook  has 
permanently  enriched  himself  hy  his 
fraudulent  promotions,  and  whether 
or  not  two  years’  actual  imprison¬ 
ment  oil  a  fourteen -year  sentence  Is 
.adequate  puni.shment  for  his  erlmes 
are  questions  for  proper  jiidieial  de¬ 
termination.  the  Bureau  holds. 

Cook,  with  ninety-one  other.s,  was 
indicted  April  20.  1923  hy  the  Federal 
Grand  .lury  nt  Fort  Worth;  was 
found  guilty  of  using  the  mails  to 


defraud  on  .November  21.  1923  after  1 
triai  before  the  United  States  Dis-j 
trict  Court,  and  was  sentenced  to‘ 
impiisonnient  of  fourteen  years  and  i 
nine  months,  and  a  fine  of  $12,000.  j 
He  contemplated  appeal  to  the  United  ^ 
States  Supreme  Court,  but  started  to 
serve  B-.xflteHCP  at  Leavenworth  Peni-, 
tenti.ary  on  April  6,  1925.  .  | 

'I'ho  conviction  of  Cook  and  others 
was  the  culmination  of  the  invostiga- 1 
lion  by  the  United  States  Post  Office  | 
Department  into  the  epidemic  ofj 
wildcat  oil  promotion  schemes  or-[ 
iginating  In  the  southwest.  i 

Cook  acted  as  President  and  "sole  [ 
irii.stee”  of  the  Petroleum  Producers] 
Association.  This  V'cnture  was  des- j 
cribed  as  a  “gigantic  reloading 
.scheme”,  so  profitable  to  its  promo¬ 
ters  that  sala.ries  ran  as  high  as  I 
$2,000  a  week.  It  was  alleged  that  | 
Dr.  Cook  consolidated  defunct  com¬ 
panies  on  the  theory  that  "the  com¬ 
bination  of  nothing  equals  some¬ 
thing”.  The  plan  was  to  offer  to 
■stockholders  in  bankrupt  companies, 
dollar-for-dollar  stock  in  a  new  con¬ 
solidated  operation,  provided  they 
bought  outright  a  certain  percentage,  1 
usually  25.  in  the  new  enterprise.  In  ^ 
a  short  time  Cook  w.as  doing  a  tre- ; 
mendons  business  as  the  result  of  his  | 
circularization  of  the  “sucker  lists”! 
of  some  200  defunct  enterprises,  in  I 
which  a  credulous  public  had  Invest-  i 
ed  $100,000,000.  He  then  concentrat- i 
ed  upon  stockholders  of  going  con- 1 
corns  with  tangible  assets.  These  i 
stoekholders  received  commnnlca-  i 
tions  on  wh.at  purported  to  be  letter- ' 
heads  of  their  own  companies,  signed  I 
by  an  alleged  "sipecial  trustee  for 
stockholders”.  The  “special  trustee”,! 
after  intim.ating  that  their  hO'ldings  i 
were  of  doubtful  value,  urged  ex- 1 
change  for  stock  of  the  Petroleum  ! 
Producers  Association,  prov'lded  of 
course,  .an  additional  259r  of  such 
stock  was  purcha.scd  for  cash.  i 

It  was-  alleged  that  stockholders; 
of  more  than  fifty  going  companies  j 
had  been  thus  solicited  without  au¬ 
thority  and  that  the  “special  trustee” 
was  merely  an  employee  of  Dr.  Cook. 


What  Others  Say 


PRICE  OF  SE.VTS  COSTLY.  imits  Britain.  France  and  Germany! 
Ottawa  Citizen;  The  sum  of  $4o.- 1  to  compete  with  scientific  rpsearchi 
OOO  has  hern  offered  for  a  seat  on  |  to  I  nited  States  in  an  industrial  j 
the  Toronto  Stork  Exchange.  Be-  |  is  not  pre.sent  in  Canada.  j 

fore  a  n  von  e  realizes  it.  thev  will!  If  this  country  is  going  to  hold  up 

cost  as  much  as  a  seat  in  parlia-  M's  end  in  scientific  pro.s^rcss.  as  ex- ; 


ment. 


EYERYBODY  IS  LAYLXti  FOR  IS. 

I.eth'brldge  Herald:  .Natural  Re¬ 
sources  weekly  bulletin  states  that 
Canadian  hens  are  the  world’s  best 
layers.”  They  ought  to  be.  Every¬ 
body  appears  to  he  laying  for  us 
these  days:  even  the  government 
gas  tax.  amusement  tax.  sales  tax. 
race  track  tax.  and  others  loo  nu¬ 
merous  to  mention,  opines  the  Red- 
cliff  Review. 


HIGHWAYS  ARE  PROFITABLE. 

Calgary  Herald:  A  well  gravelled 
highway  from  the  Montana  bound¬ 
ary  to  Calgary  and  Edmonton  will 
bring  an  Impressive  amount  of  mo¬ 
tor  tourists’  money  into  this  prov- 
Inre.  Other  provinces,  notably  Brit¬ 
ish  Columbia.  Ontario  and  Quebec. 


pressed  through  aid  and  industrial 
development,  financial  provision  for 
research  must  he  made  by  the 
government. 

Research  is  one  of  the  most  press¬ 
ing  problems  facing  this  Dominion. 
AVe  nnist  have  a  progressive  nation¬ 
al  research  policy  or  continue  to  fall 
behind: 


Y.\  .\ (  0 r Y E R’S  FI  T I  R E. 

A’ancoiiver  Star. — Ixird  AA'illingdon 
is  not  the  first  visitor  to  A'ancouver 
who  has  been  struck  with  the  Idea 
that  this  city  is  likely  to  he  to  the 
trade  of  the  Pacific  what  l.lverpool 
is  to  the  trade  of  the  Atlantic.  He 
gave  his  hearers  the  impression  that 
1  he  looked  for  great  developments  in 
the  very  near  future.  He  seemed 
to  think  that  the  Chinese  troubles 
might  not  last  a  very  long  time,  and 
to  he  confident  that,  once  they 


count  their  tourist  revenue  up  into  |  ^ere  over.  Canadian  flour  and  other  I 
the  millions  annually  and  for  scenic  | would  go  hurtling' 
beauties  Alberta  quite  properly  the  ocean.  In  obedience  to  an  I 

claims  precedence  over  all  compe- 1  irresistible  demand,  like  filings 
titors.  AA'ith  this  asset  available.  ^  jiirriping  to  a.  magnet.  And  this,  j 
ood  roads  will  do  the  rest.  I  coming  from  him.  must  carry  wcighl,  j 


FOREST  (  OXSERYATION. 

LeCflnada:  “‘Do  not  he  so  foolish 
as  he  who  killed  the  goose  that  laid 
the  golden  egg!’  is  given  as  an  ap¬ 
propriate  motto  for  the  Preserve  the 


for  lie  knows,  as  do  very  few  men, 
both  .‘♦ides  of  the  equation. 


>0  INFERIORITY  INYOLVED.  j 

Edmonton  .lournal:  The  inadvisa- ; 
hility  of  having  a  Canadian  select- 


Forest  AVeek.  If  all  who  frequent  our  I  ed  as  governor-gonerai,  was  urged 


forests  would  realize  that  the  coun¬ 
try  loses  millions  of  dollars  every 
year  through  the  imprudence  of 
some  of  their  number  they  woiilo 
perhaps  heartily  and  actively  co-op¬ 
erate  with  those  who  arc  organizing 
this  campaign  to  conserve  our  for¬ 
ests.  .At  all  events,  they  will  con¬ 
tribute  to  its  success  if  they  set  an 
example  of  prudence,  which  is  in¬ 
dispensable.” 


by  Hon.  Geo.  P.  Graham  in  an  ad- ' 
dress  the  other  day.  In  taking  tliis 
stand  he  is  in  agreement  with  the , 
view  that  wa.s  often  expressed  by  his 
old  chieftain.  Sir  AVilfrid  Laiirierj 
and  their  objections  to  the  aban¬ 
donment  of  the  system  of  drawing  on  ! 
distinguished  citizens  of  the  old  | 
land  should  he  recognized  as  valid. 
They  certainly  cannot  he  overcome  : 
by  the  .scornful  reference  made  by! 


F4TT1VF  nrnivit  tv  itrcFtor  ti  i  -Manitoba  Free  Press  to  the  in- 

F.ALLING  BEHIND  IN  RESLARl  H.  -whicli  our  “older  stcaetsmcn" 

A'ancouver  Sun;  ft  is  in  research  finri  in  freeing  themselves  from  the 

that  Canada  is  falling  seriously  be- “(.onvictlon  of  inferiority”  as  it 

hind.  This  country  cannot  expert ,  claims  the  vounger  generation  of 
to  keep  up  with,  the  progress  of  the  j  ('nnarfians  has  done.  No  .sense  or 


world  in  air  development,  industrial  i  inferiority  is  manifested  by  a  desire! 
development,  or  any  otiier  kind  nfifo  continue  a  practice  which  has  j 
development,  if  it  has  to  take  its :  worked  well  and  that  is  hound  to  i 
scientific  ideas  second-hand  from  '  be  productive  of  better  results  than! 
;in.v  other  country.  I  that  with  which  it  is  proposcfl  to! 

The  industrial  wealth  which  per- 1  substitute. 


AA'hen  directors  of  Dominion  Bridge 
Company  this  week  declared  a  bonus 
for  the  half-year  in  ad- 
A  THWCiE  dit.iovi  to  th'-'  regular 
OF  POLICY  quarterly  dividend. 

local  traders  figured 


run  to  have  done  no  harm  to  the  (  onservative  party  j  problems  in  AVestern  Canada  and  i 

I  of  AVe.S'tern  problems  in  Eastern  flanada. 


which  has  been  chiefly  responsible  for  It. 


A  New  Face  in  Western  Politics 


A.l.  .M.  Poole,  pip.sidcnt  of  the  United  Farmers  of 
,  .Manitolia  and  president  of  the  Canadian  Council 
of  Agriculture,  who  has  been  nominated  as  Progressive 
candidate  for  the  Boauriful  PlaiUo  constituency  in  the 
forllicoining  provincial  election  in  Manitotia,  is  an  out¬ 
standing  figure  among  the  yoiin.ger  incii  in  agricultural 
public  life  in  Western  Canada. 

Two  years  ago  'Mr.  Poole  was  the  guest  at  the  an¬ 
nual  dinner  of  the  Dominion  .Mortgage  &  Inve.stmenls 
Association,  in  Toronto,  and  made  a  very  favorable 
impression  on  the  representatives  of  Catiada’s  mort¬ 
gage  loaning  institutions  by  his  practical  discussion  of 
the  agricultural  credit  situation.  .Mr.  Poole  spoke  as 
a  hard-headed  successful  farmer,  who  was  convinced 
from  experience  that  success  on  the  land  lies  in  better 
farming  iiielhods  and  better  marketing  machinery., 


Coupons 

It  is  not  uncommon  in  Western  Canada  to  find  .sitraw  |  and  split  up  th 
hats  the  fashion  two  weeks  after  the  last  blizzard  of 
the  season. 


The  slogan  of  the  Hospitals  Campaign  i.s  "Make  Mont¬ 
real  safe  for  the  sick”,  but  ev'en  more  Important  Is  to 
keep  it  sale  for  the  healthy. 

*!{■  if  * 

It  was  news  that  Montreal  had  a  typhoid  epidenre 
hut,  unforlunateily  for  the  city's  tourist  business,  it  is 
not  news  that  the  epidemic  has  passed. 

if. 

The  ^esco  decision  seems  to  reflect  the  very  sound 
principle  that  the  courts  are  no  place  for  the  settlement 
of  differences  betw'een  factions  of  .shareholders  ip  any 
company.  It  is  the  business  of  a  company  to  manage  its 


ratlier  tliaii  in  i>aternalistic  legislation.  He  should  be  '  own  affairs  so  long  as  its  creditors  do  not  have  to  step 
an  asset  to  the  Progressive  party  in  helping  to  keep  I  in  for  their  own  protection. 


ago,  when  the  stock  of  the  company 
had  such  a  severe  decline.  At  the 
time  Bridge  was  above  200  it  was 
always  felt  that  if  the  directors  had 
been  a  little  quicker  in  their  action 
stock,  the  deprecia¬ 
tion  that  would  have  taken  piace  in 
the  value  of  the  shares  would  never 
have  he'n  a.s  marked  as  it  was,  duo 
to  the  fact  that  so  many  traders  were 
carrying  such  a  hi.gh  priced  issue. 

During  the  past  year,  w'ith  the 
great  increase  in  the  a.mount  of  work 
on  the  comiwny’s  hooks,  it  has  born 
foil  that  in  iiddifiou  to  the  regular 
dividoT'da.  r-very  little  while  thero 
would  I)'  a  chance  ftf  a  «uh".t.ant1.'’.’ 
boc’i'  a*  the  nature  of  the  com¬ 
pany’s  bii'^lness  mus't  of  necessity 
mean  periods  of  very  heavy  profits, 
as  compared  with  others  when  only 
ordinary  business  is  likely  to  he 
avaihible.  The  chief  developments 
which  are  making  for  abnormal  ac¬ 
tivity  in  the  company’s  operations  at 


monster  building  for  The  Ro.val  Bank 
of  Canaria.  In  Montreal,  which  when 
completed  will  he  the  largest  s.terl 
struc.fure  yet  undertaken  in  the  Brit¬ 
ish  Empire. 


The  report  tlial  .lo.seph  A’er.sailles. 
a  French-(  anadian  hanker,  had  in¬ 
terested  f'annrlian 
TOl  CH  OF  capital  to  heroine 
RO.AIAM'E  identified  with  hy¬ 
dro-electric  under¬ 
takings  in  France  is  not  without  its 
touch  of  romance.  It  W’ould  seem 
to  be  most  fitting  that.  Just  as  the 
early  French  explorers  who  came  to 
f'anada  located  In  the  Province  of 
Quebec,  so  In  after  years  it  I.s  left 
for  a  French-Tanadlan  to  get  capi¬ 
tal  from  the  Province  of  Quebec  to 
be  used  in  the  development  of  some 
of  tlie  larger  public  utility  enter¬ 
prises  In  the  old  country. 

t'anada  for  a  young  ronniry  has 
already  had  a  vey  striking  record 
in  connection  with  public  utility  un- 


othor  foreign  power  corporations, 
which  will  be  owned  in  Canada. 


One  of  the  most  striking  instance.s 
of  where  a  Canadian  b''came  interest¬ 
ed  in  electrical  devel- 
AIAf'KEVZIE  opment  in  distant 
.A  riON'EKB,  parts  was  when  Sir 
AA’iMl.am  .Alackenzle 
made  a  deal  with  Dr.  F.  S.  Pearson 
to  Inv.ide  South  America  in  connec¬ 
tion  with  the  formation  of  the  Sao 
Paulo  Tramways.  Light  Power 
Company,  now  a  part  of  the  Brazi¬ 
lian  Traction  organization. 

At  the  time  Dr.  Pearson,  who  was 
ft  well-know'n  engineer  had ‘been  in 
touch  with  various  American  bankers 
and  It  is  understood  he  had  several 
groups  lined  up  wjho  were  willing 
to  consider  the  proposal.  .lust  at  the 
time,  however,  the  Spanlsh-American 
war  broke  out  and  all  negotiations 
were  discontinued.  It  was  then  that 
Dr.  Pearson  got  in  touch  with  Sir 
AVllliam  Mackenzie  and  as  the  necess 


Oei-tnk'ngs  not  only  throughout  the  j ‘'•’"y  data  In  connection  with  the  un- 
Domin'nn,  but  in  various  other  couti- j  <*ortaklng  had  all  been  prepared  for 
tries.  A'cars  ago  it  was  capital  from  i  Gic  American  interests,  it  w’as  not 

long  before  Sir  AVllliam  h.ad  a  Can¬ 
adian  group  formed,  who  underwrote 


the  eastern  part  of  Canada  which 
was  list'd  for  the  development  of 
different  electrical  projects  in  the  I  all  the  initial  financing  for  the  first 
AVest  Indies.  This  in  recent  years  In.'itallation. 

led  to  the  formation  of  the  Interna-}  Tlie  enterprise  proved  such  a  pro 
ttonal  Power  Corporation,  it  is  un-ifitahle  one  that  it  resulted  in  others 
derslood  that  some  of  the  plans  |  being  carried  out.  partly  by  the  same 


Massey  -  Harris 


If’r  have  prepared  a  special 
analysis  of  this  company 
which  may  be  had 
upon  request. 
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Compound 
Interest  Bonds 


Aloney  invested  in  our  .Accu¬ 
mulative  Bonds  earns  more 
than  if  invested  in  Coupon 
Bonds  because  the  interest  is 
COMPOUNDED  half  -  yearly. 
Tills  means  that  the  investor 
receives  interest  on  each  half- 
yearly  instalment  of  interest  at 
the  same  rate  as  is  allowed  on 
the  prineipal.  At  present 
these  Bonds  are  being  issued 
hcarin.g  the  attractive  rate  of 

$390.60  invested  in  a  "CANAD.A 
PERMANENT”  ACCUMULA- 
TIA'E  BO.ND  now  will  increase 
in  five  years  to  $500. 

A  pamphlet  giving  full  infor¬ 
mation  regarding  these  Bonds 
will  be  gladly  sent  on  request. 


Canada  Permanent 
Morteag)  Corparatioi 
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Assets  exceed  SSO.OOO.OOO. 


McDonagli,  Somers  9  Co. 


Government  and 
Municipal  Bonds 


Dominion  Bank  Bldpf. 
TORONTO 

Canada 


THE 

ROYAL  TRUST  (9 


EXECUTORS 

."AN  D 


TRUSTEES 


the  present  time  are  the  new  Mont-  wliich  are  under  consideration  will  group  and  partly  in  conjunction  with  j 
real-Sauth  Shore  bridge,  and  the  |  likely  result  in  the  establishment  of  other  interests  in  Montreal.  1 


_ lien 

piibli.xhed  at  2:1.'!  CinlK  .Sticft  VV.’.-it, 
MoiuiABl.  b.v  Tba  .Mcintri-al  l•'lnab- 
rlal  Tiinc.s  I’libll.shing  Cimipanv, 
l.iniitid.  Mnnl laa I.  (Jeiiaiiil  .Man 
ascr.  David  Uiirnsidc. 


/ 
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PROVINCE  of  QUEBEC 


1 


Free  of  Succession  Duties 
Bonds,  due  June  1st,  1946 


Prinripal  and  Srmi- Aimual  liitrrrxt,  Payabir  in  (^iirlioc  and 
Montrrai.  KopiMlrrablr  as  l«»  Principal 

These  Bonds  are  exempt  from  the;  provisions 
of  the  Province  of  Quebec  Succession  Duties 
and  are  not  pledged  to  call  prior  to  maturity. 

Price  103' 4  and  interest  to  yield  4.25% 

(Circular  on  request. 

HANSON  BROS. 

i  vestment  Securities  Founded  18I>;J 

160  St.  James  Street,  MONTREAL 

MM.N  8071 


G.  C.WILUAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-3342-234) 


l^cKinnon  Building 

TORONTO 


Brazilian,  Shawinigan  and 
Others. 


I  Ro(berts*Giinmn  I 

aCOMPANy.LTP! 

OoVemment  and 
Municipal  Bonds 
^  Listedr*  Slocks 

I  Northern  Ontario  Bldd 

AD.34Be-T>8  TORONTO 


K.H.Konipfe&Co. 

LIMITED 

Investments 


3.10  Bay  St. 
TORONTO 

Adelaide  33SI 


Dom.  Sarings 
Bldg. 
LONDON 

TeiephoneS^II 


Vfe  roeoinniend 

WOLTHAUSEN  HAT 
Corporation  Limited 
(  am moil  .Stock  nt 
$2(1.00  per  .Share 
HViVr  for  particulars 

McFETRICK  &  CO. 

Inve«linent  Semrllle* 

232  St.  James  St..  .Montreal 


Preferred  Securities 

Corporation,  Limited 

r.W'ESTME^T  BANKERS 
Specializing  UnUsled  Sccnriticf 

18  Toronto  St.  Totonto 


We  recommend : 

OOEIEE  SDUIRERN  POWER 

CORPORATION 
COMMON  STOCK 

TniS  Corporation  now  .rrrr. 

inorr  than  four  timr.  a< 
many  nifiaMtirra  a.  It  dill  Iwo 
:rpara  ago  and  this  oprralion  ran 
ho  rrpratrd  without  nrarl.r  rx- 
ImiistinK  th«  posaibllltIrN  of  its 
territory. 

Its  wafrr  powrr  rrsoiirrrs  rv- 
rrrd  89,000  horsr  powrr  and  will 
heroine  Inrreasinely  valuable 
owing  to  their  proximity  to 
Montreal  and  the  estimated  low 
rosl  of  development — under  $,0 
prr  li.p. 

Present  revenne  and  eonserva* 
live  estimates  of  future  revenue 
iodirale  suhstantial  and  pro- 
in-essive  eni-nlng  power  for  Ihrsr 
common  shares. 

Circular  upon  request. 


^0WK|fP^ul 

'  investment'  bonds’ 

480  St^  JlAM  ES  Strebt.  MontrbM.) 


Interest 
Can  Provide 


of  nr 

fimrls  to  m^'pt  inNiirnnp# 
prrminnvB  •  If  on»>  nrrdP  arr 
Bntirlpaf ed  by  pound  Inv^pt- 


rnt. 


upon  our  lint  nr^  bond* 
Txjth  lntprA*t  dw*  In  nny 
month  from  .Tann«ry  to  T»r 

CPnibiRr.  Wo  Bladly 

niakp  ?pronimoivl*tlon  for 
any  spocific  ronuiromont*. 

Tloltls  m  to  1%. 

Midland 

Securities 

LIMITED 


Ronds  for  Invest  men  t. 
Koval  Bank  Chambrrs^ 
l.ondon.t.an. 


t07  l.amsdcn  Bldf. 
Tornnin.  Can. 


Piense  qtvr  nir  f/our  opinion  rrqord- 
inq : 

Boupht nt 

Canndinn  lAght  and  Power  Co..%  2riS' 

n roxit  nn  Com .  H  ^ *4 

Cnno/in  Stromships  Prrf .  8.1 

I  romonx  Players  Prrf .  98 

Shotriiiiooii  Com.  Xcw .  83 

I  — "Ksculopc”. 

While  .slock  market  levels  jtenerally 
are  high  we  would  hesitate  advising 
.vou  to  di.spose  of  any  of  the  seeurities 
which  you  hold.  This  despite  the  fact 
that  you  show  a  more  or  less  substan¬ 
tial  pain  on  one  or  two  of  them. 

The  situation  with  reparj  to  (.’an- 
adian  l.ipht  and  Power  has  improved 
eonsiderabl.v  since  control  of  this 
company  passed  to  Shawinipan  inter¬ 
ests.  The  annual  report  of  the  com¬ 
pany  for  1926  ptiblished  recently  .show¬ 
ed  a  margin  of  earnings  available  on 
the  common  stock.  This  despite  the 
fact  that,  due  to  low  water  difficulties 
at  the  company’s  plant,  operating  con¬ 
ditions  have  not  been  on  the  most 
favorable  ba.sis. 

While  nrazillan  common  has  en- 
,1oyed  very  substantial  appreciation  in 
price  during  the  pa.st  month  or  so. 
indications  are  that  the  stock  is  still 
a  good  hold.  The  political  situatio/i  In 
Firazil  now  appears  to  be  on  a  sound 
basis.  Industry  is  comparatively  ac¬ 
tive.  and  business  conditions  on  a 
healthy  ba.sis.  Not with.standing  a  con¬ 
siderable  lower  average  value  for  the 
milre-is  during  the  first  three  months 
of  the  current  year,  net  earning.s  have 
shown  only  slight  declines  during  each 
monthly  period,  as  compared  with  the 
corresponding  months  of  1926,  and  it 
is  confidently  expected  that  these  de¬ 
clines  wilt  be  made  up  during  the  latter 
part  of  the  year,  when  the  level  of  the 
milreis  will  more  closely  coincide  with 
that  for  the  same  period  of  the  preced¬ 
ing  year. 

You  a.w)  have  obtained  a  pood  ad¬ 
vance  in  the  price  of  your  Steamships 
preferred,  but  in  this  case  too,  all  in¬ 
dications  point  to  a  still  further  appre¬ 
ciation  in  the  price  of  the  slock  dur¬ 
ing  the  current  year.  TkB  company 
showed  very  favorable  perniWs.  for  1926 
in  its  annual  report,  recently  published, 
and  with  the  husines.s  outlook  for  this 
year,  and  the  fact  that  the  merger  con¬ 
summated  al)out  a  year  ago,  when 
t'anada  Steamships  acquired  two  of  its 
leading  eompeiitor.s.  is  now  beginning 
to  be  productive  of  operating  econ- 
oniie.s.  results  for  the  current  year 
slioiild  show  suli.staniial  improvement 
over  those  for  1926.  The  participating 
feature  in  connection  with  this  stock 
.should  not  be  lo.st  sight  of. 

While  Famous  Players  preferred  is 
looked  upon  as  rather  -speculative,  in 
view  of  the  nature  of  the  business  in 
which  the  company  participates,  im¬ 
mediate  pro.spects  for  the  theatrical 
business  are  bright.  Theatre  compa- 
nic.s  always  show  be.st  results  when 
business  conditions  are  on  a  healthy 
basis,  and  it  is  generally  reconized  that 
<;urrent  healthy  business  conditions  in 
the  Dominion  will  Ive  mantained  for 
some  time  to  come.  This  stock,  w'ith 
its  dividend  of  8  per  cent.,  gives  an 
attractive  yield,  at  your  purchase 
price. 

I.iltlc  n"ed  Fre  said  of  Shawinigan. 
which  is  now  in  the  same  class  as 
Montreal  Power,  namely,  a  stock 


'  Laurentide  Company. 

I  /  hol-l  411  shures  l.iiumilior  Popri 
Com p  I II u  pii 1 1  h'isrri  ut  iiUerrols  irilh- 
I  in  Ihr  finsi  /iflren  ueprs.  \i,ir  lli, 

I  price  seems  to  hr  npporenlly  nl  n 
st'iiiflslitl,  inirl  .IS  lor  os  I  ton  iniilrr- 
\slftnel  trill  rcinoin  sn  imlil  some  elcli. 

I  nlle  inlnrmnr  nn  It  rrrrirrri  rer/orrliitfi  | 
the  pmpo.rrl  merijer.  i 

I  I'leose  fiivr  me  ponr  nirirc  rrnorilinq 
ohorr  onrl  sop  if  yon  icnplp  sonriion 
my  srllini/  holrllnns  in  l.nurenl  rlr  oiifl  , 
j  rri)MT,tti)ir/  proceeds.  If  so  irhol  would 
you  recommend^  ,\l.so  will  pen  kindly 
l.oirc  me  your  opinion  of  Sho.iritionn 
I  Mater  and  Power  Co.  ond  lloivinion 
j  Hridoo  rn.~"M  onno  ,Vo.  ’ 

I  Considering  that  you  have  helil  .vour 
^  I,aurenlidc  for  such  an  extended  per-' 
iod,  W'e  would  not  like  tei  adv'ise  v'oii 
j  to  relinquish  the  .slock  at  this  .jime- 
'  ture. 

While,  as  you  .state,  apparentl.v  there  ' 
is  little  rea.son  to  lieljeve  that  l.iiiren-  . 
tide  will  enter  an.v  merger  in  the  very  j 
near  future,  this  is  an  eventuali'.v  , 
which  is  pretty  difficult  to  forecast. 
The  market  has  been  fooled  several 
times  in  its  expectation  of  an  early' 
merger,  and  it  is  a  possibility  that  it  ' 
may  be  fooled  in  the  opposite  direc-  j 
tion.  Authoritative  quarters  loan  lo| 
the  opinion  that  there  is  little  doul.l  | 
that  Laiirentide  ultimately  will  lie  i 
merged  with  some  other  company  or! 
companies  operating  in  the  St.  Man-; 
rice  Valley  district,  in  which  rose,  it  | 
Is  only  a  question  of  terms  on  which  i 


which  is  well  over  .S'/j  tiiiKs  lionj  i;i- j 
Iciest  requirements. 

Business  foi'  .lanua.ry  of  itijs  year  is  I 
officially  stated  to  h’.ve  tiicn  too  per 
cent,  greater  than  that  of  .laniiary  ! 

1926.  Che  fact  that  .tones  Itrotlier.s  j 
did  so  well  during  tlie  p  ■r;i,(l  of  c-nu-  , 
mercial  doiuession.  which  limited  tiiiy- 
ing-power  of  store  enterprises,  piomi-  : 
se.s  well  for  the  eompans  now  that' 
general  conditions  ha\  e  i  hnngeii  ■  for  ! 
the  lietter.  | 

The  compiny  maniilaiiuies  a  wide 
diversity  of  store  fittings,  amt  h.i.s 
among  its  customers  some  .if  the  lar-  ; 
ge.st  chain  stores  and  drug  s'ores.  It  . 
does  the  leading  luiiiness  in  fitting' 
out  barlier  shops,  (hkd  equips  dry-  : 
goods,  men'.s  furnishings  ami  other 
groups  of  a  more  general  '  haracter. 

B'  sides  its  own  slore.s  in  Toronto,  I 
Winnipeg.  \'ancouver  and  Montreal.  It 
has  ageneies  in  pra^fU■all.^  every  large  ' 
centre  in  the  country.  Thu.s  I’s  hqsi- j 
ness  is  nation-wide.  .Mtogether,  the 
investment  appears  sound  i 

¥  ¥  » 

Foreign  Bonds. 

H’Bet  do  you  think  of  I  niird  States 
of  Broiil  6'!,  per  rent,  doted  19.'i7  ol 
ohnul  93'4  M'nuld  these  odronre  to  ' 
par  in  a  few  years  in  your  opnion.  / 
could  then  .sell  and  take  my  profit. 

I  notice  Kinpdom  of  Holy  7  per ’cent,  is  puzzling  to  some  people.  My 
cent,  hands  due  1941  to  be  hod  al  nhout  .lune  next  the  arrears  of  dividends 
97.  M’hot  IS  the  position  of  Holy  will  amount  to  161,4  per  cent.  Mven 
finoncinJIy.  Con  she  pop  interest  ond  the  common  has  mounted  to  a  level 
prinripol  on  this  loan,  proridino  she  that  would  .seem  to  warrant  a  dividend. 


Nickel-Alberta  Pacific.  I 

Which  of  Ihr  luin  storks  woplp  you  ' 
consider  heller.  I n  lerno linnol  .\u  kel  \ 
or  .Mhrrio  Pocific  nr  iin.  "It  ,  Snh- 
sci  her".  ; 

We  shotild  say  that  Inlei-national 
.Nickel  wiiuld  be  a  better  piircha.sr  for  ' 
your  purpose  than  .\ll>erfa  I’acific  ' 
Drain. 

K\en  at  its  high  levels,  consequemt 
upon  lecent  sharp  advances  in  the 
price  of,  the  security.  Nickel  ha,s  ap¬ 
parent  outstanding  possibilities  for  the  ! 
futuie.  .\i  its  current  price,  of  around 
.14.  the  stock  yields  the  inve.stor  le.ss 
than  4  per  cent,  on  the  dividend  of  .12 
a 'share. 

•Mbt  ria  Pacific  drain  has  good  po.s.sj- 
bilities  for  fuiiiir  enhancement  of 
value,  but  the  stock  is  nattirall.v  rather 
.speculative,  and  .vou  would  also  be 
under  the  di.sadvanla.ge  in  ihi.s  ca.se  of 
receiving  no  return  on  your  investment 
for  two  Ol  three  years,  at  least.  : 

¥  ¥  ¥  ¥  ' 

Canners  Preferred 

Please  gU  r  me  your  nptninn  rrqord-  | 
ing  Con.  Conners  Pref.,  bought  ol  86.  ^ 
—  A  .  1.  O." 

You  have  a  nice  profit  now  on  Can¬ 
adian  Canners  preferred.  Why  it  ; 
should  sell  .so  high,  paying  only  4  per  ' 


the  merger  will  be  consummated.  With  '.does  not  engage  in  any  more  wars  for  |a,llhough  none  arc  in  .sight  for  .several 
the  company’s  interest  in  I.aurentiie  | 

Power,  which  it  would  doubtless  relin-  i 
qiiish  in  the  case  of  an.v  consolidation  j 
with  another  newsprint  compan.v.  it  ^ 
is  hard  to  see  whore  Daurentide  share¬ 
holders  can  get.  much  less,  if  any,  than 
$12.'7  a  .share  for  their  holdings.  As  a 
matter  of  fact,  .some  of  the  more  op¬ 
timistic  have  been  figuring  upon  .some¬ 
thing  around  $149  a  share. 

While  Bhjiwinigan  Water  and  Power 
and  Dominion  Mridge  have  both  been 
pushed  up  to  pretty  high  levels,  by 
the  recent  heavy  demand  for  the 
securities,  the  outlook  in  each  ca.se 
over  a  period  of  years  for  the  compa¬ 
nies  concerned  appears  to  ju.stify  the 
market’s  optimism. 


the  next  15  years. — "J.  .W.  D." 

Kingdom  of  Italy  7  per  cent.  Ronds. 
—  Italy  is  doing  better  commercially 
tinder  the  Dictatorship,  and  as  long  as 
Miis.solini  can  hold  the  reins  the  securi¬ 
ty  should  be  good.  The  I.atin  races 
seem  to  thrive  better  undei  this  form 
of  government. 

Brazil  H'li  per  cent.  Bonds,  due  19.67 
at  9.3', 4.  —  Brazil  is  under  .stal>le  gov¬ 
ernment  and  the  new  president  is  re.- 
garded  as  one  of  the  best  the  country 
has  ever  had.  He  is  stabilizing  exchan¬ 
ge  and  at  the  same  time  protecting  in¬ 
dustries.  The  one  weRkne.s.s  of  Rrazil 
Is  that  If.s  exports  are  largely  coffee. 


It  i.s  quite  pos.sil,le  that  both  of  wideTy  diversified, 
these  stocks  will  sell  at  lower  levels,  ¥  ¥  ¥  ¥ 

within  the  next  month  or  so,  but  we  n rdAtimlA. 

do  not.  think  there  i.s  any  question  hut  '  Associated  Goldnelds. 
that  each  of  them  w-iil  come  back  to  I  i.pproarhed  hv  seiwrol 

current  levels,  and  probably  higher,  J**/ 
during  the  next  year  or  two. 

Great  West  Explj^rs.  '  thc.se ^iCuts  made  these  inrrslinents  j 
.  ns  far  hark  as  sreenteen  years  non. 

Plea.se  give  me  your  opinion  of.  „.^rlhc.r  lo\ 

lireal  Wr.M  L.rplorcrs  Corporation ^n  or  to  .sell,  and  re-incesl  7 
l.iPHled.  Head  Office.  SS6  Garry  Street.]  securities.-- J.  J.  B.’ 

U  innipcg.  —  "Manager  \ 

Great  West  Exploi-ers’  Corporation, 

Ltd.  was  organized  under  a  Dominion 
charter  about  two  year.s  ago  with  an 
authorized  capital  of  $50,090.  We  are 
told  that  this  had  practically  all  been 
subscribed.  The  shares  were  sold  at 
$1  each;  only  about  5,000  remain  in 
the  treeuiury. 

Some  apparently  promising  claims 
have  been  secured  in  the  Central 
Manitoba  fegion  on  the  same  break  as 
the  property  held  by  the  Mining  Cor¬ 
poration  of  Canada,  or  better  known 
as  the  Cryderman  holdings.  Other 
mining  claims  are  held  to  the  Ea.st  on 
the  same  formation  as  the  San  Anto¬ 
nio  group,  which  has  recently  been 
taken  over  by  an  Eastern  syndicate. 


year.s  yet.  ! 

t.’anners  is  apparently  being  bought 
for  a  hold,  because  the  compan.v  is  a 
well  csta.hli.shed  and  es.sential  indus¬ 
try  and  en.ioys  excellent  management, 
and.  it  is  believed,  will  do  well  over  a 
period  of  years. 

j  ¥  ¥  ¥  ¥ 

Astoria  Rouyn  Mines. 

Please  oicr  me  ynnr  opinion  nt 
.isloria  Bouyn  Mines,  Limited. — "Silver 
Ship". 

This  eompany  appears  to  have  a  ^ 
responsible  board  of  directors,  which 
.counts  for  something  in  a  new  mining 
One  crop  failure  would  be  more  venture.  From  the  location  of  its 
serious  than  if  exports  were  more  ;  varioii.s  groups  of  elaims.  the  company 

ha.s  a  chance  of  hitting  something 
good.  It  must  be  regarded  as  a  pros-  ' 
pect.  No  one  claims  more  for  it.  j 

With  the  existing  directors,  ftinds  ' 
invested  will  tindoubtedly  he  used  to 
trust  receipts  for  stock  in  the  Cos- i '‘i*’  a^ivadtage.  Many  financial, 
odian  A.s.sorlated  Coldfield  l.ld.  4„„,c  ,  man  are  t  aking  an  intere,«t  In  unproven 

mining  enterprises,  willing  to  take  a 
chance.  That  their  names  appear  in 
connection,  does  not  mean  that  the 
propei-ttes  will  make  good.  Init  it  in- 
per  cettf.  securities.--J.  J.  B.”  that  investors  will  be  given  a 

.  run  for  their  money. 

The  new  350  ton  mill  of  this  com-  ¥  ¥  ¥  ¥ 

pan.v  Is  in  the  proces.s  of  tuning  up 

and  is  expected  to  .start  actual  produc- 1  Camden  Fiiy  Insurance, 
lion  in  a  limited  way  immediately.  7  hoiw  20  shares  of  Camden  Fire 

The  management  .state  that  the  com- '  fresuroiirc  As.sociation.  of  Camden.  S'. 
pan.v  ha.s  ore  for  three  year.-  ahead,  .f,.  hough!  at  $19  per  share.  Should  I 
They  have  lateral  workings  of  2.0on  hold  this  sloek  or  ende.ni'Or  to  get  rid 


Government,  Municipal, 
Railroad,  Public  Utility 
and  Industrial  Bonds 

Our  recommendations  for  investors 
are  composed  of  the  most  attract¬ 
ive  securities  available.  These 
selections  are  made  by  an  organi¬ 
zation  with  facilities  unsurpassed, 
and  a  financial  reputation  going 
back  over  a  century. 

We  invite  inquiries  from  investors 
of  small  as  well  as  large  amounts. 

The  National  City  Company 

Limited 

Head  Office  —  St.  James  and  St.  Patar  Streeta — Montreal 


IB  King  Street  Eaet 
TORONTO 


304  Blackburn  Building 
OTTAWA 

Advisory  Board 


71  St.  Peter  Street 
QUEBEC 


.«t»  rHAei,**  B.  Gotutot*.  c.a.il.,  Chatrman  Si*  John  Aiep  A.  J.  Baowv.  Eeq.,  x.c. 
Hon.  St*  IvOMit*  Gouin,  k.c.m.c,.  Chaklea  R  Hosme*.  Esq.  Wp-Mot  L.  Matthews.  Esq. 
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feet  in  ore  at  the  1,000  ft.  level  and 
claim  average  valuen  of  $9  to  $10  per  | 
ton.  Ore  bodie.s,  (some  six  veins  have 
been  tapped)  range  from  6  ft,  n-kle  up.  | 
Would  It  be  advisable,  after  holding 
I  for  15  year.s  to  sell  now,  when  there  i.s 
la  pQs.sibillty  of  building  tip  aomething 
behind  the  .stock? 

«  ¥  ¥  « 

Income  Tax  Problems. 

'  In  eonneriion  with  my  income  ta.r 
report  due  for  year  1926  on  April  3<ilh. 

!  there  are  two  problems  in  .same  whieh 
J  uAll  have  to  contend  with,  and  which 
’  are  not  clear  to  me.  I  am  sure  that 
you  will  be  able  to  render  me  the  ne- 


Anothcr  group  i.s  held  to  the  West, 
adjacent  to  the  .Moncalm  property,  in 
the  Rice  Lake  region. 

The  holdings  of  the  company  number 
over  thirty,  all  told,  and  from  prelim-  , 

Inary  week  done  and  a-ssay.s  made,  they  I hy  devulging  the 
are  apparently  anticipating  some  in-  wquired  information. 


of  ilf  Shall  appreciate  your  adincc. — 
“Trenton". 

We  would  not  advitte  you  to  sell  this 
stock  at  the  i)rcsent  time.  This  com¬ 
pany  has  had  an  exceptional  record, 
and  over  the  next  welve  months  much 
higher  prices  should  result. 

The  stock  .sold  up  as  high  as  21  re¬ 
cently.  and  the  market  now  is  aroun.l 
19.  It  is  rumored  in  some  quarters 
that  a  dividend  increase  will  go 
through  this  year. 

¥  ¥  ¥  ¥ 


F'ivc-yrar  average  net  earnings  twi<*e  1% 
Preferred  Dividend  and  about  $6 
Per  Share  on  Common 

Consolidated  Sand  Co. 

LIMITED 

7%  Preferred  Stock 

Carrying  25%  Bonus  of  ’Common  Stork 

The  Preferred  Stock  is  an  investment  that  is  an  attractive 
purchase  at  this  time  even  without  the  bonus  of  common 
stock.  The  security  is  large,  income  return  excellent — 7% 
payable  quarterly — future  prospects  never  so  bright.  With 
the  bonus  gt  common — now  earning  $6  per  share — it  repre¬ 
sents,  in  our  opinion,  one  of  the  most  desirable  investments 
on  the  Canadian  securities  market.  It  has  our  unqualified 
recommendation. 

Fully  descriptive  circular  on  request 

The  Equitable  Securities  Corporation 

J.  L.  MeS  WEESE  Y,  Prtnitni  Limited 

152  St.  James  Street,  Montreal  Main  2614 


teresting  developments.  Two  crew.s  of 
men  are  now  at  work'  and  another  one 
will  .shortly  be  put  in.  it  I.s  slated. 

From  what  we  could  leant,  the  Com¬ 
pany  has  a  legitimate  objective.  At 
any  pate  there  have  been  no  ill  re¬ 
ports  about  them  here.  They  are.  how¬ 
ever,  comparatively  little  known  in 
bu.sine.s.s  circles.  The  president  is  .1. 
G.  Reahl,  a  prospector,  and  Hunter 
Young  is  the  manager.  The  latter 
also  carries  on  a  real  estate  business. 
¥  ¥  ¥  ¥ 

Quebec  Power 

J  should  spprrciiatc  any  information 


First,  being  an  old  shareholder  in 
Montreal  Light.  Heat  and  Power  Cons. 

/  teas  fortunate  rnouoh  In  shore  in 
their  recent  stork  split  and  distvibu-  ! 
tion.  For  my  20  old  sha.res  in  port  / 
received  20  preferred  Inter  redeemed  at 
par  $59.  for  $1,009.  tie  their  circvlor  i 
letter  in  connection  tisih  the  rrdemp-  | 
tion  they  slated  this  $1,000  ti  not  sub¬ 
ject  to  la.talinn  under  the  Canadian 
Income  Tax  .Act.  How  will  I  show  this  ' 
on  my  income-tax  repnrtf 

Second,  I  am  holding  600  shares  oft 
McIntyre  Porcupine  Mines,  Ltd.  on 
hypothecation  of  other  .sent lilies,  pay-  \ 
ing  7  per  cent,  for  the  money  advonred.  I 


Indispensable  1 

Montreal.  M.nrch  "O,  1927. 
Editor,  The  Financial  Times, 
Montreal. 

Dear  Sir. — As  a  .subscriber  to 
your  indispen.sablc  puhlirallon. 
I  should  he  interested  .... 

I  find  your  news  service  and 
the  other  interesting  matter 
published  each  week  an  unfail¬ 
ing  source  of  profit  and  gen¬ 
eral  education  in  (  anadtan  af¬ 
fairs:  so  much  so,  that  1  would 
not  he  without  The  Financial 
Times. 

Yours  faithfully, 

(Signed)  F.  T. 


i  ! 


you  ran  give  me  which  wHI  aicounl  ■.  jfyy,  ;  shore  this  lilrm,  and  wUI  ■ 

for  the.  steady  advance  of  ' 


Sound  Security 


The  flnt  fonn  of  Mcurity  wu  probably  that  of  a 
flnt  BBortaafl*  on  real  eatate.  Tbo 


first  BBortfafc  on  real  eatate.  The  best  real  eatata 
if  that  whidi  ia  immoved  and  centrally  located  on 
main  tboroufhfarea  m  large  dtiro. 

The  heat  ftiat  mortgage,  therefore,  is  one  secured  by 
this  clam  of  real  eaute. 

We  have  on  hand  several  blocks  of  First  Mortgage 
Bonds  u  above  described  and  which  yield  from  6^ 
to  /•fe. 

Write  few  partiestiaes  end  tpoeial  dremlars. 


W.  A.  Mackenzie  &  Co.  Limited 

luvsttment  Bankers 

217  BayStrawt  •  Toronto 


which  should  never  be  sold.  The  Power  stork  for  some  nion 


growth  of  Shawinigan  is  limited  only 
by  the  extent  to  which  the  Dominion 
can  grow,  and  with  existing  business 
outlook,  Canada’s  immediate  future 
is  undoubtedly  bright. 

¥  ¥  ¥  ¥ 

British  American  Oil 

7  hold  British  American  Uil  ami  1 
am  thinking  of  increasing  my  holdings. 


reaching  as  it  has  a  quotation  of  about 
240,  shoiciiig  earnings  of  less  than  2H 
per  cent,  on  the  in  vestment. — "IV.  .If. 

It  Is  rather  difficult  for  its  to 
account  for  the  rapid  appreciation  in 
the  market  price  of  Quebec  Power  dur¬ 
ing  reccnl  months,  more  especially 
the  heavy  appreciation  which  the 


'j  there  be  any  carrying  charges,  etc.? — , 

tns  post.  .subscriber".  i 


Would  you  adm.sr.  buying  it  nt  preset! f  |  stock  has  enjoyed  since  the  issuance 
levels  (26^4)  or  do  you  think  the  good  \  of  the  rights  for  additional  stock  xvhich 
news  regarding  the  new  issue  has  been  I  were  granted  shareholders  last  month. 
di.scountcd.  Begarriing  rights,  could  >  The  future  prospects  for  this  oom- 
you  give  me  an  idea  on  how  they  are  I  pan y  are  of  the  l>rightest,  the  Indus- 
figured  presuming  the  new  .stock 
isstied  at  20. — “A.  K.  S.,  Toronto".  I  nnd  also  in  the  I,ake  St.  .lohn  region, 
British  American  Oil  has  onl.v  one  '  for  which  the  city  of  Quebec  is  the 
stock  issue,  of  1.056,000  shares,  has  no'nrtural  galewtvy.  both  offering  exeep- 
bonds  and  no  bank  debts.  Its  earn-  |  tional  po.ssibilities  for  futuie  growth 
ings  are  more  than  twice  the  inc  reased  of  this  power  distributor.  .\l  the  same 
dividend  rate  of  SO  cents  per  annum  i  lime,  if  ba.sed  on  future  ptospecls,  the 
on  the  new  .stock.  Within  the  next  j  recent  advance  has  been  unque.st ion- 
two  or  three,  months  .stork  will  1h»  ably  greatly  overextended, 
offered  to  shareholders,  probabl.v  with!  R  is  apparent  front  the  stock  mar 
valuable  rights.  The  company  has 
built  up  a  profitable  bu.sine.s.s  through¬ 
out  Canada.,  serving  40o  stations. 

While  the  prtce  look.s  pretty  high  at 
the  moment,  possihiltljcs  for  growth 
are  very  red.  Higher  level.s  for  the 
stock  are  not  unlikely.  The  current 


We  do  not  think  there  ia  any  ne- 
ces.sity  foi  you  to  show  on  your  i 
income-tax  return  money  received' 
from  redemption  of  preferred  stock  of 
Montreal  Power  which  you  hold.  This 
money  should  not  he  treated  as  in¬ 
come.  but  as  merely  a  return  of  capital 
Regarding  the  shares  of  McIntyre 
Mine  which  you  are  holding  on  hypo-  j 
thecalion  of  other  seouritios,  we  should  ! 
imagine  that  the  proper  procedure  in  I 
this  instance  would  I'c  lo  list  the  re-  i 
iiirn  from  your  McIntyre  .stock  and  [ 
against  il  list  the  secnidties  on  which  > 
trial  activity  in  Qiieltec  and  environs.  :  the  stock  ia  hypothecated  with  amount  ' 

of  the  carrying  churges  on  same.  , 
¥  ¥  ¥  ¥ 

Power  Bonds  vs.  Stock.  | 

7  hold  some  Montreal  Light,  Heat  j 
and  Pouter  Bonds.  M'nuld  you  DiitiA'  j 
it  ndp  sable  to  sell  them  and  buy  Mont-  I 
real  Power  shares  in  plaeC. — "J.  F,.  H..  j 
Montrrai".  ! 

It  is  a  difficult  matter  for  ns.  not 
being  aware  of  your  circumstances  or 
w-hat  other  securities  you  hold,  to  ad- 
vi.se  you  with  regard  to  your  .suggested 
.swdtch  from  Montreal  Power  bonds  I 
Into  Montreal  Power  shares.  ! 

Montreal  Fight,  Heat  ani  Power  I 


price  of  the  new  .stock  makes  it  a 
popular  trader. 

L'ni.s.sued  .stock  in  the  treasury  is 
920,000  .share.s.  How  much  of  this  will 
be  offered  to  .shareholders  is  not  an- 


Ic.s" 


stork  at  the  current  price  i 
3  per  cent.,  the  outlook  for  the  com¬ 
pany  nn<l  for  shareholders  is  bright. 


ke.t  action  of  Hhiwlnigan,  and  lh< 
etirities  of  ail  of  the  various  companies  I 
in  >vhirh  the  big  power  company  is  in-  j 
tercslel '  or  own  control,  that  .some  | 
con.si  ruct.lve  ne4vs  is  confidently  cx- , 
pected  by  the  market.  What  this  de- i 

veloprnent  may  he  or  when  it  will  j  p^nds  con.dllute  an  investment  of  the 
cveniihite,  no  one  knows  however.  In  j  very  highest  grade,  and  a.s  such  give 
connection  with  Quebec  Power  it  isjah.solute  as.surance  of  .safetv,  both  aa 
expected  pretty  generally  that  a  split  ,  ,.pg« ^ds  prinripal  and  return.  At  the 
in  the  slock  is  .a  possibility  of  the  early  lime,  the  capital  stock  of  Mont- 

future.  .\  stock  spill  was  looked  for  |  power  offer.*  an  almost  equal 

addition  holds  out 
of  appreciation  in 


nounced.  If  Isstied  at  20,  rights  would  at  the  time  of  the  issue  of  new  stock  '  a,ssuranee.  and  it 
be  valuable.  While  the  yield  ou  the!  last  month,  and  despite  the  valuable  j  I  ppomi 


thaiijl’ighfs  conferred  on  sh.archolders  at 
thiit  time,  the  market  for  the  .security 
kei>i  on  discounting  an  caily  ’’melon’’. 


OPPORTUNITY 

A  finiincinl  hoiiN^  roulU  it«^  the 
nervlocM  •f  |«vo  or  thrro  yoiinK 
Krtitlrnirn  of  nood  famlljr  ronnrr- 
tion.  'I'o  iiM  iirr  filMpoMrtl  n 

mil  trninliiK  I*  n*Miirr«*« 

Apply  Hox  ^o.  87, 

•*Klnnn«*lt«l  TImr*,**  MontrrnI 


Jones  Brothers. 

Is  .Jones  Bros.  Toronto  6*,  per  cent, 
a  good  invt'simeni  at  100.  /  have 

$2,000  and  want  lo  ■itiiwsl  at  6  or  6 >4 
p<  r  rent.,  wstuld  you  recommend  the 


investment  over  a  period  of  ye«rs. 

.\l  c'urrert  prices  .Montreal*  Power 
stock  offers  a  yield  considerably  lower 
than  that  on  the  bond.s,  but  with  the 
prospects  for  enhancement  in  price 
within  the  next  five  years  or  so.  the 
return  from  an  investment  in  the  stock 
rhould,  we  Imagine,  average  up  higher 
than  could  be  obtained  on  the  bonds. 


-above  as  a  good  sound  and  safe  intesi-  You  must  tindersland  that  we  are  look- 
:  meat? — "11.  M.  J."  mg  at  thi.'  from  a  long  term  point  of 

We  presume  that  you  have  .seen  a  vi§vv.  as  It  I.s  within  the  bounds  of 
prospectus  of  Jones  Brothers  of  Can- .  po-ssiliility  that  a  purcha.se  of  Power 
ada.  I.imited.  .Net  earnings  for  1926, 'stock  at  current  prices  may  show  a 
I  liefore  interest,  depreciation  and  Fede-  loss,  say  18  monlh.‘-  or  two  years  hence, 
ral  taxes  were  estimated  at  $70,000.  in  'he  case  of  any  general  downward 
j  Actual  net  earnings  were  oveB  $72,000,  |  trend  developing  in  the  stock  market. 


Board  of  Diroetprg 

•IB  JOHN  WIL.LISON,  KT.. 
■I.L.D.. 

Freiident  Csnadiin  Ball  A  Har¬ 
bour  Termlsala,  Ltd. 

SIB  WILLIAM  HBAB9T. 
K.C.M.O..  LL.n.. 
rtiairrnan  BxeeutlTa  Commltteo, 
Municipal  Bankera  Corporation, 
Limited. 

A.  R.  WABBRN, 

General  Manager. 
Canadian  National  Rallnrayt. 

JOHN  McMILLA.V. 
Oeneral  Manager. 
Canadian  Pa-ifle  Bailway 
Company’a  Telegraph*. 

W.  H.  OBEQOBT. 
Managing  Director.  Ifflti.h  Mort¬ 
gage  Loan  Corporation. 

COLONRL  S.  B.  PEPLAB, 
Managing  Dlrortor. 

Ontario  Bakerlea,  Limited. 

T.  A.  NEELY. 

Director.  Montreal  Ball  and 
TTater  Termtnnia,  Ltd. 

'  EBANK  KENNEDY, 
General  Manager  Canadian  Ball 
and  Harbour  Tarmlnila,  Ltd. 

H.  ADDISON  JOHNSTON. 
Managing  Director,  Profeationnl 
Officoa,  Ltmltad. 

D.  W.  OOBDON 
Director.  Canedtan  Ball  end 
Harbour  Terminal*,  Ltd. 


G. 

Prealdent. 

Water 


W.  CL’BTIS, 
Montreal  Ball 
’rerminala.  Ltd. 


G.  H.  BRNME. 
Prealdent.  Canadian  Department 
Storea,  Limited. 

R.  B.  HVTCHRBO.V.  N.P., 
Cbairman,  ExeeiitiTe  Committee, 
Montreal  Debenture  Carp.,  Ltd. 

B.  H.  PRINGLE. 

Uoneml  Balei  Manager.  The  Wtl- 
Iteon  Neely  Cerporatian,  Ltd. 

T.  W.  rORAN, 

Aaaiatunt  General  Manager,  WU- 

llaoa  Neely  Carporatloa,  Ltd. 

J.  A.  McRAE, 

Secretary,  Municipal  Bankera 
Corporation,  I.imited. 


Announcement 


The  Municipal  Bankers  Bond  and  Salts  Cor¬ 
poration,  Limited,  announces  the  removal  of 
its  offices  to  larger  and  more  convenient  quar¬ 
ters,  located  on  the  8th  Floor  of  the  Canadian 
Pacific  Building,  Corner  of  King  and  Yonge 
Streets,  Toronto,  and  a  change  in  the  name  of 
the  Company  to 

The  Willison  Neely  Corporation 

LIMITED 

who  will  continue  to  deal  in  Government  and 
Municipal  and  high-grade  Industrial  Bonds. 

This  change  in  no  way  affects  the  organization 
or  personnel  of  the  Municipal  Bankers  Cor¬ 
poration,  Limited,  whose  offices  remain  at  34 
King  Street  East,  Toronto. 


April  19.  1927. 

Toronto. 


I 
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F.  G.  OKE  &  Co. 


Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER 


HEAD  OFFICE: 

34  King  Street  East  -  TORONTO 


MINES  AND  MINING  SECURITIES 


PREMIER  GOLD 
FAILS  TO  EARN 
ITS  DIVIDENDS 


,  . . . . .  ■■■'  I 

Castle  Trethewey 

Vipond 

Noranda 

Boiirlamaque 

Syndicate 

1  MORGAN  U. 

KEMERER 

29  Melinda  St. 

Toronto  2,  Ont. 

Adelaide  7715 

145  St.  James  St.  i 
Montreal,  P.Q.  |  ' 

Harbour  4935  j 

_ _ _ 1  ; 

Earnings  of  $797,127  Against 
Dividend  Requirements  of 
$1,600,937 


INCREASE  IN  GROSS 


was  21,263.!)88  pounds,  whilo  British 
(’olumbia  aitogether  produced  88.- 
358,227  pounds.  Ontario's  dutput  was 
47.726,431  potinds.  and  the  total  for 
t’anada.  13!t.758,716  pounds,  Smeiters’ 
share  being  little  more  than  15%. 
Th.at  copper  production  in  Canada  is 
increasing,  however,  is  shown  from 
the  following  comparison: 

Smeiters— ■ 

rroduction  in  1626...  21.263.988  lbs. 

Production  in  1925...  366,439  lbs. 

All  Canada — 

Production  in  1926. ..  139.758.716  lbs. 

Production  in  1925. ..  111.450.518  lbs. 


VICKERS  MINES 
NEGOTIATING  FOR 
BACKING  IN.  U.S. 


Ore  Reserves  Increased  But  Val¬ 
ues  Lower  Than  Last  Year 
Operating  Economies  Insti¬ 
tuted. 


\finroiivfr  Riirfati  The  I'inanrial  Timr^. 

Vancouver. — In  the  annual  report 


GOOD  SHOWING 
BYI'OWAGMACK 


Special  Meeting  to  Ratify  New , 
Stock  Issues  to  Purchase  | 
Claims  I 


TO  SUBMIT  REPORTS 


Considering  Acquisition  of  Pro¬ 
perties  in  Goudreau  Disrict — 
May  'Acquire  an  Interest  in 
Abana 


Report  For  1926  Reveals  Con-l  Toronto  nurmu  THo  Klnnnrlal  Time". 


servative  Management  — 
Results  of  Exploration 


A.  E.  OSIER  i  C 

lOMPANY 

Stock  and  Investment  Brokers 

Established  1886 

Market  qiinlations  supplied  for  anv 

listed  stock. 

Orders  pruiiiptlv  executed  «»n  Toronto, 

NIoiitrcal  and 

New  T  ork  Exriiangcs. 

.Iordan 

Melinda  ,Sfs.  TORONTO 

‘Phone 

Elgin  3161 

1926  it  is  stated  that  the  enlarge¬ 
ment  of  the  mill,  mentioned  in  the 
1925  report,  w-as  completed  in  .March, 

1926,  thus  bringing  the  n'illing  ca¬ 
pacity  up  to  400  tons  daily.  Under 
the  present  milling  system,  a  very 
clean  tabic  concentrate  is  made,  and 
from  the  slimes  and  reground  table 
tailings  a  flotation  concentrate  i.s 

recovered,  thus  producing  a  final  i^f  more  than  usual  interest 


Holding  as  it  does  a  35  per  cent, 
interest  in  the  Alderson-Mackay 
propert.v  of  Northern  Quebec,  one  of 
the  three  most  promising  mines  in 


Toronto.  —  Notice  has  been  sent 
out  of  a  special  general  and  annual 
'  meeting  of  shareholders  of  Vickers 
1  Porcupine  for  the  28lh  of  April  at  2 
!  o’clock  in  the  King  Edward  Hotel. 
The  specific  purpose  of  the  meeting 
is  to  ratify  a  by-law  authorizing  the 
issue  of  198.054  shares  of  Vicker.s 


*Q.  610 

New  York 


Stocks 


STOCK  BROKERS 
128  Sparks  St.,  Ottawa 


Prirato 

Wires 


Montreal  and  Toronto  Stork* 


Mining  Stocks 


ORDERS  EXECUTED  OX  ALE  EXCII.XXGES 


Right  from  the  Mines 


Latc.st  -News  of  Northern  Mine 
Development.  Published  Weekly. 


THK  MIXING  authority 


THE  NORTHERN  MINER 

COBALT.  ONT. 

-  $2. ■'50  a  year  in  United  States 


$2  a  Year  in  Canada 


MOVE  TO  JOIN 
LAKES  TO  OCEAN 


Governments  Said  to  Have  Be¬ 
gun  Negotiations  Over  St. 
Lawrence  Project 


Sfirrlal  Corrr!*»pondrnre. 

Washington.  —  The  St.  Hawrence 
■waterway  project  which  "will  put 
the  Great  T.akes  on  the  .Vtlantic 
Ocean,”  has  reached  the  stage  of  ne¬ 
gotiations  betivcen  the  Dominion  of 
Canada  and  the  United  States  Gov¬ 
ernment.  Di.scussions  between  the 
two  governments  are  believed  to  be 
under  way.  The  next  move  in  the 
complicated  task  of  getting  a  modus 
operand!  between  the  two  nations  to 
clear  the  way  for  construction 
likely  to 'be  made  public  soon.  If 
completed  the  St.  Dawrence  canal 
pro.iect  will  be  the  greatest  engin¬ 
eering  feat  in  North  -America. 

Herbert  Hoover  at  various  confer¬ 
ences  with  the  press  has  given  the 
impression  that  this  summer  will  be 
devoted  to  negotiations  between  ('an 
iida  and  the  United  State.s  on  the 
subject.  The  initial  negotiations 
will  be  undertaken  by  the  American 
Departmen'  of  St.ate  and  Vincent 
Massey.  Canadian  .Minister  in  Wash¬ 
ington.  who  will  communicate  t\ith 
Ottawa.  it  is  reliably  reported  that 
ihe.se  negotiations  have  already 
started. 

Reports  tliat  the  King  ra.binet  in 
Canada  intended  to  tie  up  the  St 
I.awrence  is.stie  with  reciprocity  are 
discounted  by  .Admini.stration  lead¬ 
ers  here.  .Nevertheless  it  is  gener¬ 
ally  felt  that  sticli  an  international 
undertaking  will  require  delicate 
handling.  Both  sides  it  is  felt  are 
now  equally  anxiou.s  to  have  it  kept 
clear  of  partisanship  and  outside 
issues. 

Karly  in  .January  .Mr.  Hoover  on 
behalf  of  the  United  States-St.  r«iw- 
rence  canal  commission  declared 
that  of  three  proposed  routes  open¬ 
ing  the  Great  I.akes  to  ocean-going 
vessels  that  through  the  St.  I.aw- 
rcncc  could  be  built  most  cheaply 
The  .alternative  routes  were  i.akes- 
fo-fhe-Htidsoii  via  the  new  Welland 
Canal  and  the  so-called  ‘•All-Am- 
crica”  route  which  would  include 
the  I>akc  Ontario-Hudson  project, 
plus  a  new  ship  canal  on  the  south 
.side  of  Niagara  which  would  dupli¬ 
cate  the  Welland  canal  cn  United 
States  territory. 


drifting  has  been  done,  of  which 
some  400  feet  is  in  ore.  .This  ore  is 
located  in  three  shoots  showing 


tailing  so  low  in  value  that  evaniding 
with  its  attendant  expense  has  been 
rendered  unnecessary. 

Arrangements  at  the  plant  were 
also  made  to  permit  shipping  to  Uie 
smelter  all  concentrates  in  hulk 
thus  doing  away  with  the  consider¬ 
able  expense  of  sacking. 

Gross  earnings  of  the  companies 
for  1926  before  dedtictlng  adniini.s- 
tration  expense,  faxes,  depreciation 
and  ore  depiction,  were  $2,211,490. 
or  $198,008  more  than  in  the  year 
1925. 

The  estimated  ore  reserves  as  at 
December  31st,  1926.  is  as  follows: 
Ore  broken  in  slopes  337,087  tons, 
averaging  0.54  ounces  gold  and  13.32 
ounces  silver.  With  gold  at  $20  per 
ounce  and  silver  at  50c  per  ounce, 
this  represents  a  gross  value  of 
$17.46  per  ton.  Assured  and  prob- 
jiblc  unbroken  ore  down  to  the  5th 
level  of  the  present  mine  workin.gs 
1  461.182  tons  averaging  0.43  ounces 
i  gold  and  6.89  ounces  silver.  With 
gold  at  $20  per  ounce  and  silver  at 
50c  per  ounce,  this  rcqresents 
:  gross  value  of  $12.01*’per  ton. 

The  total  of  the  above  estimates 
of  broken  and  unbroken  ore  re¬ 
serves.  down  to  the  fifth  level  of  the 
!  present  mine  workings  is  798.269 
tons,  averaging  0.48  ounces  gold  and 
9.60  ounces  silver.  With  gold  at 
$20  per  ounce  and  silver  at  50c  per 
ounce,  this  represents  a  gross  ^value 
of  $14.40  per  ton. 

In  view  of  the  lower  prices  of  sil- 
I  ^er  during  the^ast  several  months. 

[  the  price  of  silv6r,  in  computing 
value  of  present  reserves  is  conser¬ 
vatively  taken  at  50c  per  ounce  in- 
.stead  of  60c  as  in  previous  years. 

For  purposes  of  comparison  the 
ore  reserves  as  given  in  the  last  an¬ 
nual  report  as  of  December  31st. 
1925.  including  the  ore  indicated  be- 
’  low  the  fourth  level,  were:  705.995 


the  new  coppcr-gold  region,  the  an- ‘  stock  for  the  purchase  of  the  com- 
nual  report  of  Towagmac  K.xplora-  j  pany's  Quebec,  properties  compris- 
tion  Uompanv,  Ltd.,  for  1926  is  j  three  groups  of  claims. 

I  Rapid  ncTclopnienf. 

exhibits  made  by  both  profit  and  I,  is  announced  that  T.  P  Lang- 
,  ^  I  (  oni|>any  of  Toronto  havo 

loss  account  and  balance  sheet  am-  appointed  to  examine  the  ac- 

pl.v  indicate  the  conservative  policy  i  counts  and  books  of  the  comp.any 
of  the  company,  while  the  report  of ,  and  to  make  a  report  and  financial 
the  executive  on  operations  during  ;  statement  for  presentation  toshare- 
the  year  offers  considerable  en- j  holders  at  the  forthcoming  meeting 
I'Oiirageme.nt  of  future  success  on  |  and  for  mailing  the  shareholders 
the  various  properties  in  which  the  |  previous  to  the  meeting.  At  this 


What  Our  Private  Wire  Service 
Means  To  You 


rnie  to  our  thousand*  of  mites  of  prlvato  wires,  reaolitnff 
from  New  York  to  Porcupine,  from  Windsor  to  Montroal, 
centred  In  Toronto  and  tapping  all  the  Important  mining 
camps,  'we  are  able  to  offer  you — 1.000  miles  distant  from 
th#  market  or  the  mines — the  same  Instantaneous  brokergga 
service  or  opportunity  of  securing  news. 


Where  previously  euch  eervlce  took  daj’s,  and  In  some  eases 
even  tveeks,  now  It  Is  a  question  of  seconds.  When  any 
Important  development  occurs  at  any  of  the  mines,  and 
markets  move,  you  must  be  In  a  position  to  act  quickly.  It 
has  been  our  endeavor  to  bring  these  two  factors  together 
so  that  our  clients  will  have  full  use  of  these  facilities  for 
market  purposes. 


That  we  have  been  successful  In  at  least  some  degree  la 
evidenced  by  an  ever  Increasing  clientele,  and  the  broad¬ 
ening  of  our  chain  of  offices  to  16  Important  centres. 


•'Moyaey  Service”  brings  the  mines  and  markets  of  Canada 
as  close  to  you  as  your  telephone.  If  you  hav'e  not  already 
become  acquainted  with  this  Service,  we  suggest  you  do 
BO  now. 


Arthur  E.  Moysey  &  Co. 


Ehtabllahed  lt04 


ukcrrED 


118  St.  James  St.,  Montreal 
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much  the  game  grade  as  in  the  up-  averaging  0..534  ounces  gold  and 

per  levels  and  being  on  the  aver-  1'-®-  ounces  silver, 
age  good  commercial  ore.  income  account  shows  that 

At  the  upper  levels  some  of  the '  jnoluding  that 

working  stations  are  being  enlarged  '  coceived  and  not  received,  was  $-3.- 
in  preparation  for  sloping.  No  es-  “82.032.  Operating  and  miscellan- 
timates  have  been  made  vet  as  to  i  expen.ses  were  $1,582,401,  ieav 


the  ore  in  .sight  owing  to  the  fact ' 
that  enough  rai.ses  have  not  yet ! 
been  done  to  enable  this  to  be  done  ; 
intelligently.  The  management  are| 
sati.sfied.  however,  that  the  quanti¬ 
ty  in  sight  is  sufficient  to  justify 
them  buliding  a  mill. 


RAPID  PROGRESS 

GOLD  HILL  MINE 


Toronto  Rurenv  The  Kinnnriiil  Timee 

Toronto. — According  to  D.  H.  An¬ 
gus.  president  and  general  manager 
of  the  Gold  Hill  .Mine,  who  was  in 
Toronto  this  week,  dev>elopment 
work  is  proceeding  at  the  Gold  Hill 
Mine,  in  Boston  Creek  area,  and  the 
building  of  the  mill  is  also  progress¬ 
ing  at  a  pace  which  would  see  it 
completed  by  the  beginning  of  Aug¬ 
ust.  if  no  untoward  circum.stanccs 
develop. 

Drifting  is  being  carried  along  the 
vein  at  the  800-foot  level  in  both  an 
easterly  and  a  westerly  direction, 
and  altogether  .some  600  feet  of 


Ing  earnings  from  mine  operations 
of  $2,199,630.  Miscellaneous  profits 
were  $11,859,  giving  total  earnings 
of  $2,211,490.  From  these  are  to  be 
deducted  administrative  expenses  of 
$6,809  taxes  (including  income) 
$193,016,  depreciation  $193,964,  and 
depletion  $1,020,572,  making  total 
deductions  of  $1,414,362,  leaving  a 
balance  available  for  dividends  of 
$797,127. 

Distributions  for  shareholders 
were  made  in  four  payments  total- 

- ;; -  -  ling  $1,600,937.  being  .$803,810  more 

•New  \  ork. — R.  C.  Stanley,  presf-  than  that  available  for  dividends 
dent  of  International  Nickel  Com-:  from  profits,  and  are  treated  as  <a 
pany.  says,  regarding  ore  develop-  return  of  capital  accrued  through 
menis  at  the  eompanys  Froodmine:  the  reserve  account  set  up  for  ore 
recent  diamond  depletion  and  depreciation. 

The  balance  sheet  shows  asset.- 


company  is  intcrc.sfcd.  The  profit 
and  loss  account  shows  mi.srcllane- 
oiis  income  of  $419  and  interest  and 
discount  amounting  to  $2,364.  The 
balance  at  debit  of  profit  and  loss 
on  December  31.  1926,  w<as  $13,909, 
making  total  credits  of  $16,694.  Op¬ 
erating  expenses  were  $13.386 1  and 
organization  and  preliminary  ex¬ 
pense.  $3,307. 

A  strong  cash  position  and  cur¬ 
rent  liabilities  on  a  negligible  basis 
are  revealed  by  the  balance  sheet, 
while  profit  and  loss  deficit  Is  shown 
at  only  $13,909.  despite  the  fact  that 
the  period  under  review  was  an  ex¬ 
ploratory  year.  Balance  sheet  fig¬ 
ures  are  presented  as  follows: 

Assets. 

-Mining  properties,  rights.  &c. $601, 025 
Sundry  mining  claims  an  in¬ 
terests .  25.973 

Plant  account .  1,091 

Cash  on  hand  and  in  bank  . .  289.599 

Accounts  receivable .  3.891 

Stores  and  supplies .  209 

Profit  and  loss  debit .  13,909 


meeting  it  is  stated  will  also  be  sub- i 
mitted  a  complete  report  of  the  com-  j 
pany’s  consulting  engineer,  Charles  j 
Spearman,  showing  the  progress  of ! 
"work  on  No.  1  property  in  Rouyn.  | 
This  report  will  show  the  work  | 
done,  resij,lts  obtained  and  assays,  j 
Buildings  have  been  erected  and  j 
diamond  drilling  to  locate  at  depth  ‘ 
known  gold-copper  veins  appearing  | 
on  the  surface  is  proceeding  rapidly.  i 
Acquire  Propprfies.  I 

Negotiations  it  is  stated  are  now- 
being  carried  on  with  a  successful  ' 
U.S.  mining  company  ■which  is  con-  j 
eluded  will  be  of  great  benefit  to ! 
Vickers.  Directors  have  under  con-  | 
sideration  the  acquidtion  of  the  Me-  j 
Carthy-AVebh  Goudreau  Mines,  Gou¬ 
dreau.  Algoma.  The  bulletin  also  ' 
says  that  negotiations^  are  under, 
consideration  to  acquire  a  large  i 
block  of  the  stock  of  Abana  Mines.  , 
Ltd.,  who  own  a  copper  gold  mine  in  ( 
Quebec.  I 


Total  . $935,700 

I.iahilities. 

Accounts  payable  . $.10,593 

Capital  surplus .  75.000 

Depreciation  reserve .  97 

’^Capital  stock . 850,010 


GOOD  POSSIBIUTIES 
FOR  UVAL  QUEBEC 


Total  . $935,700 


*^850,010  shares  of  $1  each. 

A  start  has  been  made  on  the 
aggressive^  development  program 


Annual  Report  Shows  Favorable 
Result  of  Development 

on  Properties  I 


Conservative 
f  Optimism 


is  the  spirit  animating  our 
[  policy  in  respect  to  mining  J 
L  investments. 


:  This  policy  is  reflected  I 
■  throughout  our  various  ser^  - 
-• _ _ _ * 


[  vices,  including  “Gibson's  j 
p  Fortnightly  Mining  Re-  ^ 
view." 


P  If  you  value  sound  counsel  - 
on  which  to  base  your  " 
commitments  in  mining  - 
I  securities,  why  not  request  I 
;  us  to  send  you  this  public^'  ' 
-  tion  regularly?  No  charge.  - 


M' rile  for  this  today- 


'■  HomerLQbson 


and  Compamj 

Bank  of  Hamilton  Blddi 
El0in224l  - - 


Toronlo, 
BRANCHES: 

L  Timmins  Bei.lbville 


Kikkland  Lake 


Isbell,  Logan 
&  Co. 

MINES  AND  MININO 


190  St.  James  Street 

MONTREAl. 


Our  organization  offers  to 
investors  a  specialized 
service  in  mining 
securities 


Individual  reports;  on  which 
we  base  our  own  commit¬ 
ments,  as  supplied  by  our  staff 
field  men 

Timely  information  on  oppor¬ 
tunities  to  participate  in  syn¬ 
dicate  and  other  underwritings 


INQUIRIES  SOUCITBO 


Toronto  BBrenii  The  ElnanrInI  Time., 

Toronto.  —  In  the  first  annual  re- 


Private  Wires  In  all  Bramehes 

I  I  1  I  I  I  I  I  I  I  I  I  I.  1  1 


which  the  Tpwagmac  Exploration  I  port  of  Laval-Quebec  Mines  Ltd.  cov- 
Company  has  outlined  for  the  Alder-  1  ©ring  operations  from  February  1  to 
son-.\Iackay  property,  whieh  it  is  !  December  31,  1926.  reference  is  made 
operating  in  Boischatel  Township.  I  to  the  eight  groups  that  comprise  the 
With  its  ne'w  electrically  driven  I  holdings  of  the  company.  Groups  A. 


COPPER  CONTENT 

AT  FROOD  MINE 


’’Results  from 

drilling  at  the  Frood  mine  indicate  .  . . . . .  . . 

high-grade  copper  ore  at  depths  he-  of  mining  property,  buildings  and 
nickel  contents  ^  equipment  .  less  depletion  and  depre- 
or  this  copper  ore  is  relatively  low  ciation.  $4,183,461.  Investments  in 
and  the  tonnage  is  sufficient  to  jus-  B.  r.  Silver  .Mines,  being  562.814 
Gfy  the  company  operating  this  see-  .shares  at  cost.  $129,616.  Current 
ion  of  it.s  I  rood  mine  as  a  copper  ‘  j.s.sets,  being  cash,  accounts  collect- 
eposit.  Owing  to  the  depth  of  the  nble,  ore  sold  in  process  of  liquida- 
re.  it  will  take  between  throe  and  j  tion.  and  materials  and  sui>plies. 
four  ye,y.s  to  bring  this  mine  into  |  total  $1,88.5.084,  giving  total  as.soL: 
produrti'jii  for  cither  copper  or  of  $6,198,163.  Capital  liabilities 
■  ,  .  .  I  show  capital  stock  outstanding  of 

in  this  connection,  the  company  $3,000,000.  and  a  surplus  of  Si. 246.- 
proposes  to  erect  its  own  electroly-  I  829.  to  which  is  added  surplus  from 
tic  ropiier  refinery  at  Copper  cliff '  appreciation  of  $4,000,000.  making  a 
and  when  the  Frood  mine  i.s  in  op- i  total  of  $10,246,829,  from  whirli  i.s 
eiation  will  prodiree  all  of  its  cop- |  deducted  capital  distributions  of  $i.- 
per  in  the  form  of  electrolytic  cop-  816,886.  giving  a  balance  of  $5,129,- 
per  rather  than  in  blister  copper,  as  913,  representing  the  liook  value  of 
IS  now  liGing  done.  the  .85.000.000  of  stock  outstanding. 

,,  ,  “  . -  i  (  nrrent  liahilitie.s  total  $767,104. 

Hudson  s  Bay  Co.  Loses  I  _ _ 

o,,..,.  --''T.?e„i“rt'SMELTERS  LEAD  IN 

(  anada  unanimously  derided  that' 
gold  and  silver  in  Hudson’s  RaV 


plant  now  operating  smoothly,  no 
time  is  to  he  lost  in  expanding  oper¬ 
ations.  and  two  more  levels  are  to 
he  opened  up  at  once.  A  contract 
has  been  given  for  the  continuation 
of  the  shaft  from  its  present  depth  of 


B.  r.  and  D  in  Rouyn  Township  total 
1,213  acres;  group  E  and  M..  in  Bois¬ 
chatel  comprise  622  acres;  group  G. 
in  Duprat  685  acres  and  group  O.  in 
Montbray  1,194  acres. 

Development  co.sts  during  the  per- 


125  feet  to  slightly  under  the  375-foot  I  iod  amounted  to  $43,398,  while  head 
level.  The  new  levels  will  be  estah- [  office  disbursements  were  $21,257 
lished  at  250  and  375  feet.  .and  capital  expenditure  (buildings),. 

The  contract  'which  has  just  been  plant  and  equipment.  $15,513. 
let  also  call.^for  consitlerable  lateral  I  In  his  genera!  remarks  A.  .1.  Elood,  . 
work  at  the  new  levels,  hut  no  de- 1  manager,  says:  "From  the  results  of! 
velopnients  will  be  started  until  the  the  geologic  survey  combined  ■with 
shaft  reaches  its  objective.  Stations  j  the  magnetometric  survey,  along  ■with  i 
will  he  cut  on  the  way  down,  hut  no  ;  such  information  as  could  be  gained  | 
other  work  done.  With  the  shaft  I  from  the  different  properties  where  j 
completed,  the  three  levels  will  b#|ore  has  been  definitely  located  from 
worked,  and  six  or  seven  drills  will  |  it,  it  was  considered  that  your  pro-  i 
be  utilized.  A  diamond  drilling  cam- j  perties  contained  outstanding  possi- : 
paign  is  also  to  he  carried  out.  and  j  hilities  for  ore  depositions  to  take 
development  will  be  .speeded  up  from  j  place.  It  must  be  considered  that ' 
now  on.  It  is  expected  the  number  |  with  the  acreage  overburdened  by 
of  men  employed  -will  he  more  than  i  water  and  the  remainder  which  is  ! 


doubled  this  summer  at  the  Alderson 
Mackay  property. 


oinpany  lands  was  owned  by  the 
("rown.  The  case  ran  away  hark  to 
Restoration  day.s  when  CharJes  the 
Second  was  king  Charles  gfanted  a 
charter  to  Prince  Rupert  .and  his 
eompany  of  gentlemen  adventurers 
whieh  gave  them  empire  over  a  vast 
territory  about  Hudson’s  Bay.  They 
were  ’■absolute  lords  and  proprie¬ 
tors".  In  express  terms,  they  were 
given  "all  mines  royal,  as  well  dis¬ 
covered  as  not  disrovered,  of  gold, 
silver,  gems  and  preeious  stones  to 
he  found  or  discovered  within  the 
territories,  limits  and  places  afore¬ 
said". 


METAL  PRODUCTION 


Produces  92  Per  Ceat.  of  Cana¬ 
dian  Lead  Output — 83  Per 
Cent,  of  Zinc. 


overburdened  to  the  extent  of  about 
85%  by  clay,  boulders  and  gravel, 
that  an  extra  effort  had  to  he  made 
to  locate  bed  rock  where  possilile.  A 
system  of  sounding  was  therefore 
used,  and  when  rock  was  located 
within  a  reasonable  distance,  and  in 
^  a  favorable  area,  trenching  was  done. 
A  total  of  37.25  miles  of  co-ordinate 

- = - ■,  lines  were  surveyed  and  cut  at  409- 

Company  Amply  Financed  For  ft.  interval  to  facilitate  the  geologic 


LA  ROSE  ROUYN  TO 
START  WORK  SOON 


Premier 

1926  Statistics 


The  annual  report  gives  the 
following  interesting  infor¬ 
mation: 


Value  of  Gold  produced 

$2,526,480 

Value  of  Silver  produced 

$1,979,733 

■Amount  dividends  paid 

$1,600,937 

Ore  reserves 

$11,495,073 

At  current  prices,  the  dividend 
yield  is  approximately  I4''c, 
We  recommend  Premier  for 
income  return  and  appreciation 
in  value. 


‘toBIE-IbR19NG{fO!l 

•''STOCKS  BONDS  Oft  AIN 


■  STOCKS  BONDS  GRAIN 

Head  Office. Reford  Bld$ 

BAV  AMD  WELUNOTON  STBCtTS 

TORONTO 

PRIVATE  WIRE  _  S-ySTEM 
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GREEN  &  TRACEY 

Member, 

i 

MONTREAL  CLTIB 

BONDS-8TOCKS 

/ 

Minins’  Shares 

’  1 
! 

Telephone  4  Honpiul  St‘ 

MAId  Montreal. 

Robert  M.  Lyons  &  Co. 


-MonilicrK  Yfoiifmil  Minin;; 
Kx'ohii  iiKO 


In.sarnnro  K^olinnac  Ouilflln;; 
.MO^T«  KAIs 


Development — To  Resume 
On  Violet  Property 


Report  Rich  Strike 

At  Grace  Property 

Power  &  .Mines  Corporation  re- 
jports  a  spectacular  find  on  the  372 
ft.  level  of  the  Grace  .Mine  in  .Michi- 
picoten,  Algoma  mining  district. 
This  property  is  under  working  op¬ 
tion  agreement  with  the  Power  & 
■Mines  Corporation,  i.td.,  who  have 
actively  developed  the  property  for 
the  past  year. 

The  erection  of  two  extra  camp 
buildings  i.s  now  completed,  makin 


The  dominating  position  occupied 
by  Consolidated  .Mining  and  Smelting 
Company  of  Canada  Ltd.  in  the  niotHi 
production  of  the  Dnniinion  is  gi-.a- 
phically  revealed  by  the  final  figures 
of  mining  output  of  Canada  pnblislied 
by  the  Dominion  Bureau  of  .Statistic.s. 

Out  of  a  total  of  284.029,981  pounds 
of  lead  produced  In  1926  for  all  Can¬ 
ada  Smeltrr.s’  output  amounted  to 
262,105,431  pounds.  'I'his  represents 
oyer  92'",  of  the  total.  The  output 
from  Ontario  of  7.307,830  pounds  was 
Hlightly  increased  over  1925.  and 
Quebec’s  output  was  up  from  2,051.- 
100  to.  3,729,636  pounds. 

In  the  case  of  zinc  the  total  for 
Canaaa  was  161,897,166  pounds,  and 
of  this  135,092,654  is  credited  to  Smel¬ 
ters,  a  percentage  of  83.  or  sonievhat 
Ies.s  than  in  the  case  of  lead.  The 
sources  of  zinc  in  1926  were  British 
Coiumbia,  148.993,290  pounds,  and 


in  all  6  camp  buildings  for  sleeping  Quebec  pro-vince,  12.904,176 
quarters.  it  is  planned  to  start  up  In  copper.  Smelters  is  only  in  deA 
mill  early  this  summer,  and  in- 1  vclopment  stage,  as  market  coiidi- 
crease  the  capacity  of  same  later  on  tions  have  until  very  reeently  been 
In  the  year.  -  I  unfavorable;  In  1926  the  production 


Toronto.  —  La  Rose  Rouyn  .Mines, 
lamitcd,  expect.s  to  start  tvork  on  j 
its  properties  at  Cobalt  and  in  Rouyn  | 
Township  any  time  now.  The  finan-  ^ 
cial  arrangements  have  all  been  com-  , 
plctcci  for  some  time  and  funds  now  j 
liave  to  lie  triinsferred  from  New  I 
A’ork.  It  is  understood  that  certain  | 
formalities  had  to  lie  gone  through 
with  there,  otherwise  development  of  i 
the  proiierties  would  have  been  1 
started  before  this.  I 

The  intention  of  the  I>a  Rose  niana- 
genicnt  is  to  resirmc  work  on  the  Vlo- ; 
let  prrperty.  Some  exploration  work  | 
i.s  to  he  c.arricd  out  there  that  ho’.d.s 
out  considcrahle  promise.  The  price 
of  silver  at  the  present  time,  how¬ 
ever.  docs  not  offer  much  encou.ra- 
genient  for  work  here.  The  inten¬ 
tion  is  to  be  ready  to  take  advantage 
fif  any  improvement  in  the  silver 
market.  .Inst  now  the  Lawson,  as 
well  as  the  o.ld  i^a  Rose  property  are 
being  worked  on  short-term  leases. 

Surface  exploration  and  diamond 
drilling  will  be  done  on  the  property, 
which  i.s  immediately  south  of  the 
Noranda,  in  Rouyn  Townsiiip.  It  is 
also  possible  an  electrical  survey 
will  be  made  in  the  near  future.  Con¬ 
trary  to  recent  reports,  the  La  Rose 
.Management  lias  not  acquired  any 
ground  in  Montbray  Township.  The 
Igi  Rose,  liowever,  owns  considerable 
acreage  in  the  Bell  River,  cast  of 
Rouyn,  and  work  so  far  done  here 
lias  been  quite  encouraging. 


surveys  and  prospecting.  A  total  of 
8323  feet  of  stripping,  trenching  and 
blasting  was  done.  The  trenching 
averaged  2  to  10  feet  in  depth  and  in 
some  cases,  where  warranted,  were 
carried  as  deep  as  24  feet. 


MINE  DEVELOPMENT 
TO  BENEFIT  MONTREAL 


Tile  FiiiaiieiHl  Times  readies  a 
class  (if  people  «lio  are  iatcrcsled 
and  al)l(‘  to  bay  investment  securi¬ 
ties. 


.Maekiiitosli  Kell  Sees  Good  I'litiire 
For  Mineral  Oiitpat  of  tiiichcc. 

I 

That  Canada  was  now  the  third  ^ 
gold  producer  in  the  world,  being  ; 
exceeded  only  by  the  Transvatil  and 
!  the  United  Slates,  wiis  the  .  .si'iife- 
'  ment  made  liy  .Major  ,1.  .Mvickinlosh  i 
:  Bell.  O.B.E..  I.I.  I)..  in  addre.ssing  the  t 
i  Canadian  Club  of  Montreal  this  week 
I  With  regard  to  Quehre  there  was' 
every  reason  to  believe  that  It  would 
not  lag  behind  in  mineral  develop-  j 
ment  and  in  that  development  Mont¬ 
real  was  likely  to  benefit.  j 

In  general  the  speaker  while  deal-  | 
ing  with  his  subject  in  a  guarded  | 
way  left  the  impression  that  Can¬ 
ada  had  every  reason  to  expect  , 
great  things  from  licr  mineral  re-  i 
sources  and  that  despite  certain  <lis-  ! 
appointments  which  had  left  a  Iiad  i 
name  in  Britain  an  effort  should  lie  | 
made  to  interest  the  Old  Country  in  i 
Canadian  mines.  j 

He  believed  that  the  approaching  : 
visit  of  Britisli  engineers  in  connec-  | 
tion  with  the  Erfipire  Mining  and  | 
Metallurgical  Congress  next  suiq- 
nier,  ■would  give  a  fuller  apprecia-  ; 
tion  of  what  is^liein.f?  accomplished 
in  the  widely  diversified  mines  of  | 
Canada  and  would  lead  to  a  liiller  i 
recognition  of  the  opportunities  pre¬ 
sented  by  the  great  unexplored 
areas  4«f  this  country. 


R.  C.  HUGHES  &  CO. 


LIMITED 

High  Grade  Listed  and 
Unlisted  Mining  Securities 

Sppriali/.lUM:  in 

Northern  Ontario  and 
Quebec  Properties 

anj 


Write  for  information 
Minins  {Storkn. 


31«  FXUKLSIOR  MFK  KLIlG. 

TOKONTO  ONTAKIO 

l*hoiii*:  Maia  2.V»9. 

Niskt — tierrard  6640YV. 


RUGGLES  &  RUSE 


Members  Standard  Stock  and 
Mining  Exchange 

Knqnirics  Invited 

Elgin  H  1^37-8 

ROYAL  BANK  BUILDING 
TORONTO 


Duprat  Lake  Shore  Synd. 

For  informntlon 
re  the  above  aend 


to 


A.  D.  Maepherson  &  Co. 

I.IMITMD 

Investment  St  curities 
?II7  Ilay  Slrort.  'lOs'orito. 


r 


Free  Map  of  Quebec 
Gold  Fields 


A  specially  prepared 
map.  you  should  have 
one.  Send  today. 


Thorburn  &  Co. 

1 


Linilloil 

Royal  Bank  Bldg.,  Toronto 


JAYCOPPER-GOLDNINES, 


LIMITED 

(NO  PERSONAL  LIABILITY) 


The  work  completed  has  proven  the 
property  to  have  great  merit.s 

Vein  at  200  feet  is  8  feet  wide. 


We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking.  ^ 

Write 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  RCfYAL  HOTEL 

MONTREAL 


MINES  AND  MINING  SECURITIES 
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OUTSTANDING 
PROMISE  FOR 

C.  MANITOBA 

_  1 

Chairman  of  Mysore  Gold  Mines 
Points  to  Rapid  Progress 
at  Property 

EXPLORATORY  STAGE 

Rich  Ore  Proven  Over  Wide; 
Area — Expansion  to  Property 
by  Absorption  of  Neighbor* 
ing-  Claims.  , 


I.oniinn.  Mnslnnil,  (  orroKpontlrnt-r, 

r.ondon.  i;ng.— Spraking  at  the  an¬ 
nual  gonoral  meeting  of  the  Mysore 
Gold  .Milling  Corporation,  licld  In 
l.ondon,  tlie  Hon.  Jjonel  Holland, 
rlialrinan  of  thi.-'  very  important 
mining  eoneene.  made  referenec  to 
the  company's  Canadian  interests. 

The  past  year,  Mr.  Holland  said, 
had  marked  a  striking  advance  in 
the  promise  and  value  of  the  Can- 
.adian  enterprise,  the  Central  Mani¬ 
toba  Mines,  in  which  the  Mysore  is 
interested  through  their  large  hold¬ 
ing — til’.OOO  shares  fas  against  I 


prospects  of  the  mine  in  Canada."’ 
.Mr.  Holland  said,  "wc  are  more  con¬ 
cerned  with  knowing  that  the  mine 
is  developing  well  and  that  our  in¬ 
vestment  gives  good  proml.-ic  of  be¬ 
coming  a  valuiUile  and  permanent 
'one.  It  is  also  a  matter  for  congra- 
ttilation  that  the  mining  manage- 
iment  of  the  Central  Manitoba  prop- 
'  erty  will  be  in  the  experienced 
hands  of  our  friends,  .Tohn  Taylor 
■and  sons.  'I'he  entry  of  sharehold- 
.  ings  in  exploration  companies  is 
,  now  represented  only  by  our  fan- 
i  adian  investment,  and  it  stands 
;  in  our  balance  sheet  at  £131.1h0 — 
•  that  is.  at  cost." 


GREAT  ACTIVITY 
BEING  SHOWN 
IN  MARITIMES 


sidiary  of  the  International  Pape;  |II/^I||?D  TAWIWI A  Al? 
Company,  arc  running  full  time.  H|I|H|<||  I  lirail Al.f 
The  awakening  in  New  Brunswick 

as  regards  prospective  mineral  de-  1?AD  OIT/^UI7C 

veiopment  is  emphasized  by  thi  hill  rllK  I  p  I^A>|||  ll||fr^ 

which  has  been  introduced  into  the  * 

Provincial  l.eglslature  changing  the  _  - 

mining  act.  The  old  act.  in  the  New  Mill  at  300  Tons  by  July 


mining  act.  The  old  act.  in  the 
opinion  of  many,  has  lieen  obsolete 
in  many  respects  and  changes  have 
been  long  overdue.  Tin'  most  im¬ 
portant  change  is  that  which  per¬ 
mits  prospectors,  holding  licenses, 
to  prospect  in  any  part  of  the  pro- 


— Keeping  Down  the 
Costs 

Tornntn  RureiDi  The  T'limnelnl  Tlmeia 

Toronto. —  Teck-Hughes  has  been 


Good  Prospects  From  Mining  Licenses 
Development  in  New  renewab 
Brunswick  , 


Vince  on  lands  open  to  prospecting,  to  increase  mill  tonnage  and  at 


are  fixed  at  .$10  and  are  time  keep  its  pa.v  roll  at 


CHANGE  MINING  ACT 


renewable  from  year  to  year  as  in  men.  and  the  re.su it  is  that  with 
Ontario.  Quebec  and  -Nova  Scotia.  l>'?rger  tonnage,  and  higher  grade  ore 
Pornierly,  prospectors  were  limited  tf^oled.  costs  will  be  lower  than 
to  small  areas.  'WMthin  thlrtv  days  expected.  The  new  m  il  will  be 
the  prospectors  filing  a  ei;,im  must  ninning  at  300  tons  dally  by  .Inly 


register  it  to  maintain  his  rights; 

s«int  .Foiin  Rnrran  Tin-  FinaiKiai  Times,  j  the  claim  Is  limited  to  10  acrcs- while  Station  is  now  oeing  cut  at 

a»mvw«T/<i  n/vmT/iT\nnn  •  Saint  .Tohn.  N.B.— Operations  .at  ' one  prospector  may  file  as  many  as  , of.  , a!! a 

locally  owned  mine  near  Wood-  ten  claims,  more  than  is  to-day  per- 
iTllnlllU  IfUIIUIVLJJ  ‘  stock.  .\.B..  which  are  being  financ-  mined  in  Ontario.  The  new  .act  ^ 

ri/\n  I\AUT%IIA1I  1  1®*^  by  the  Timmins'  interests  of  Provides  for  tlie  appointment  of 

FAR  nflMlNinN  A  Montreal,  have  revealed  a  widening  an  inspector  of  mines.  ic  XAVintn  thV’nro 

run  UUminiUll  ti  \  the  zindead  vein  .some  two  feel.  u  is  expected  that  three  steam-  S  ”  ,he  ^7  h  Svel  the  stat^^^^^^^^ 
UTCTADir  CUCMT I  vrcHent  total  visible  width,  ships  will  be  engaged  this  year  in  been  north  of  the  shaft’  below 

HIM  UKIL  LVlIN  1  i  ^  casing  master  rock  from  Windsor,  f^at  level  they  wd  1  be  S’  of  the 

lllUI  VIllV  U  I  1  ,  bepn  expressed  that  had  equally  pro-i  n.s.,  to  New  York,  the  first  of  the  Laft  ^ 


18th  level  the  next  below  the  2.000 
ft.  will  start  immediately.  The 


I  vriot’u  lutit  lulu  lo  *>ew  lorK,  lutf  Jirsi  or  me 

- — - .  .  „  ,  ductivc  mineral  indications  been,  sea.son,  having  just  sailed  with  a  ‘  crusher  will  he 

Empire  Owes  Financial  Strength  shown  in  the  we.st  the  mine  would i  cargo  of  4,500  ton.s.  It  is  expected  installed  at  the  14th  level  which 
to  Dominant  Position  in  |  Ys'"  .f,r■f<l^^"o!r^w^•  .Jie:i  win  siSipulv  and  firth er  ’  reduce 

Metal  Output  ■  south  of  Wood.stock  and  would  seem  - - Lh  imV.  Wnic 

-  I  to  confirm  the  optimism  expressed  ________  omrirk  east  and  xrpkt  as  snon  as  tho  shaft 

MAY  SOLVE  PROBLEM  I  PAYMASTER  realhea  the^Dth  level  (2.230  feet.) 


I.onilon,  KitRliind.  I'orrcsnoinlenep. 

London,  Eng.— Speaking  at  thcan- 


in  New  Brunswick  would  yield  hand-j 
some  results  in  many  minerals. 

F'rom  .\lbert  County,  too,  where’ 


TO  SPEED  OPERATIONS 


ough  their  large  bobi J  dinner  of  the  (British)  Insti- .  oil  is  being  pumped  in  large  qnanti- 
shares  fas  Uniion  of  .Mining  and  Metallurgy,  i  tics  and  where  the  oil  shale  oper.i- 


Holds  Big  Area.  . . 

Tlie  Central  Manitoba  Mine  after  I  “T  do  not  think  it  is  possible  to  after  getting  out  about  a  ton  of  ore  j  ited  capacity  of  the  old  shaft.  The  ready, 
two  vcais  and  more  of  vigorous  de- I  exaggerate  the  importance  of  that;  to  be  analyzed  both  for  coal  and  fori  large  tonnage  of  waste  rock  from  The  propo.sed  plan  divides  itself 

veiopment  has  definitely  passed  be- j  conference.  .ludged  by  the  response  |  gold.  It  is  expected  that  In  .Tune |  new  rock,  makes  it  impossible  to  into  two  enlargements,  first  to  about 

vond  the  exploratory  .-itage.  Urivc.s  we  have  had  from  the  Dominions  j  operations  will  be  resumed  on  a  i  keep  the  new  workings  clear,  and  at  1,500  tons  daily  capacity,  and  to 

i)Oth  cast  and  west  from  the  .shaft  ■  and  the  Crown  Colonies,  1  think  we;  larger  scale.  j  the  same  time  hoist  enough  ore  to  about  2,500  tons  later,  with  ample 

sunk  lowiii-ds  the  centre  of  the  Kit- i  shall  have  such  a  meeting  as  has.  The  mines  of  the  .Minto  Coal  Com-  feed  the  mill  to  its  full  capacity.  room  for  still  further  enlargements. 


j  allurgical  (  ongresi 
August  next,  said: 


glneer,  has 


to  Montreal,  tonnage  is  down  owing  to  the  lim- 


in  inis  m-  .^jjj  sinjpjify  and  further  reduce 
s  vear.  coats.  Long  drives  will  be  made 
in  the  14th,  15th  and  Ifilh  levels 
PUD  ^hd  west  as  soon  as  the  shaft 

ICilV  reaches  the  19th  level  (2.230  feet.) 

'ATIAMC  11th,  12th  and  ICth  levels  have 
lAllUnu  opened  up  by  long  drives. 

Teek -Hughes  crusherl  12. .500  tons  of 
ore  in  March  and  if  the  caleula- 
Paymaster  tion  of  $20  average  for  both  mills 
new  shaft  jg  correct,  the  production  would 
ly.  and  op-  ^ork  out  at  $250,000  for  the  month. 


concent  latoi 


FISHER  QUEBEC 

GOLD  MINES  LIMITED 


.sunk  towunks  the  centie  of  tlie  Kit-;, shall  have  such  a  meetin.g  as  has 


room  for  still  further  enlargements. 


<  hener  section  on  what  is  known  iia  '  rarely  been  seen  in  the  history  of  j  pany  in  Minto,  N.B.,  are  now  operat-  The  new  machinery  is  now  being  The  first  step  will  be  to  inslal  rods. 
Hie  "Wad”  lode  have  proved  the  ore  the  world  ”  '“S  f*'”®  P®’"  ■'*’1'1  con- 1  delivered.  A  plan  has  been  work-  and  a  set  of  54-inch  x  20-inch  Gar- 

fliscloscd  at  surface  to  persist  with  Mluding  to  the  dominance  of  the  !  tinuc  on  that  basis  during  the  sum-jed  out  for  the  crushing  end  of  the  field  type  have  been  ordered  togeth- 
evcii  improved  widths  .and  values  at  ■  British  Empire  in  the  output  of  met-  mer  while  those  operated  by  the  j  concentrating  mill,  which  will  also  er  with  shafts,  pulley.s.  etc.,  and 

fhc  125  and  250  ft.  levels  and  have  als  Sir  Robert  said  that  the  lesson  Miramichi  laimher  Company,  a  sub-' increase  the  capacity  of  the  prc.sent  these  are  to  be  delivered  this  month. 

.justified  taking  in  hand  a  mining  i  of  present-day  economics  was  that  - — - - — —  ■■  - — 

programme  and  the  erection  of  a  I  the  people  who  possessed  the  raw  .  ■  '  ' '  ' 

mill  and  treatment  plant.  The  ore  material  of  industry  were  in  the 
shoot,  proved  on  surface  for  90R  ft.. !  most-favored  position.  That  wasde-j 
has  been  drifted  upon  underground  j  nionstrated  in  the  world's  supply  of  ; 
at  the  125  ft.  level  for  over  1.100  ft.,  rubber.  The  basis  of  civilization: 
i.nd  diamond  drilling  150  ft.  further  rested  upon  the  development  of  the, 
west  beyond  the  present  heading,  metals  of  the  world,  and  it  was  Cer-  ; 

which  is  still  in  ore,  showed  ore  tain  that  those  who  possessed  the!  * 

over  5  ft.  in  width.  metals  of  the  world  and  could  de-  i 

The  second  outstanding  achieve-  velop  them  had  hy  far  the  greatest;  ^  '  _  _ 

ment  of  the  year  is  that  the  proper-  prospect  of  success. 


(Xo  Personal  Liabifity) 

UST  OF  CHECKED  ASSAYS: 
r  iikckiid  by  lamblk  &  huff. 

Lamhle  Hvff 

CENTRAL  ZONE  LOT  A  First  Check: 

A  ssni/  A  ssay 

n.6  fr^l  v^ldc.  Siirfari"  Main  Shaft.  P.rrltr,.  Chnl- 

vopyrlf^,  (tnnrtK . .  .  .  2S.75  341. RO 

it  *•  Surfnr^  .Main  Shaft.  Hoart*.  Srhifft  14.441  5.60 

2.5  ••  ^haft  1.6  feet  helotr  foresrolnsT*  •  10.40  13. Ml 

,2  ••  ^hnft  6  feet  deep.  X.K.  t  ornrr  ..  21.00  37. Ml 

.2.K  ••  Shaft  7  feet  deep.  W .  Wall  ..  ..  J6.52  S.40 

.V6  ••  Shaft,  i:.  Wall,  7  feel  deep .  2.. 20  6.80 

.%  ••  Shaft  >.  Wall,  7  feet  deep .  48.40  .24,40 

4.3  «ihnft  K,  Side,  13  feet  deep .  5.57  2.30 

3.5  ••  Shaft  bottom.  35  feet  deep .  37.10  . 

riekerl  f  hnleop^iitr  from  Shaft  .  .  50.62  46.  10 

SOUTHERN  ZONE  LOT  B 

2  fret  wide.  I.ot  ».  Hnnce  4.  Barrnatr,  (Tunrtx, 

“chl.t .  S.OO  1.60 

2  ••  I.ot  A.  Kange  -I,  conllnulnK  nliove 

.>.»rfh .  10,00  36.20 

2  ••  I,oI  5,  llnngp  .3.  Rarrnute.  Vllnepnl- 

1*ril  Sii’hNf  near  Porphyry,  .  .  ,  ].’I.64I  2. SO 

4  “  I.ot  .lO.  TtanKe  4,  l.andrietinc,  St-hl.t 

and  I’ypifc .  7.2.3  4.00 

•3  ••  I.ot  .•«,  Ilnn'gr  1,  Hnnrtr.  A  P.vrlte, 

.'10  feet  W.  of  foregoing .  l  .fiO  10.00 

x  ••  I.ot  .30,  R,iiigc  4,  .30  feet  AV .  of 

above .  3.20  . 

•3..3  ••  I.ot  li.-inge  I,  Kavtemio.t 

SrhI.t .  10  0«  10.40 

1..X  •*  I.ot  .3.3,  llnnge  4.  3Ilnernllred 

Sehlet .  3.20  ..... 

1.5  “  I.ot  .3.3,  Range  4,  60  feet  ■ntut  of 

foregoing .  4,00  . 


Orders  may  be  placed  through  any  member  of  the 
MONTREAL  CURB 

or,  phone  or  write  for  further  particulars  to 

GREEN  &  TRACEY 

MEMBERS  MONTREAL  CI  RB 

4  Hospital  Street, 

MOM’UKAI,. 

Phones:  Main  8437  and  Main  7601 


ty  has  been  strikingly  enlarged  by 
t,he  absorption  into  the  one  com- j 
pany  of  the  neighboring  claims  situ- 


>*cw  DlscoTcrlcs  Important. 

L,  S.  .Amery,  Secretary  for  the  Do¬ 
minions.  said  the  whole  fabric  of 


ated  upon  the  extension  of  the  ^  civilization  has  grown  up.  In  the' 
both  cast  and  west  Fhe  company  . 

now  owns  a  total  area  of  sonic  1.500 


THE  BOND  OF  MINERALS 


acres,  with  an  extension  of  some  two 
and  a  half  miles  along  the  “Wad” 


main,  on  the  two  great  pillars  of  ag¬ 
riculture  and  metallurgy. 

"Nothing  has  been  a  more  domi¬ 
nant  factor  than  the  utilization  of ; 


lode,  te.s’ted  at  varying  intervals  w^^^  conquest  of  man  over' 

tavorable  resu  ts  to  earn  grade  . 

oic.  Ilifli  I  la  .  '♦  nf  tbe  rush  that  made  Australia 

proved  over  a,  mile  lo  the  east  of  the  .  ..  Hi.imonrts  that  , 


Central  shaft. 

I’eriiiniient  Promise, 


and  the  search  for  diamonds  that , 
made  South  Africa,  It  Is  possible  ; 
that  the  new  discoveries  of  gold 


To  provide  for  the  cost  of  the  may  have  a  great  sitmulating  effect  i 
mill  and  plant,  and  working  ca.pital  in  bringing  about  the  recovery  of 
for  mining  and  to  continue  develop-  the  world  from  the  depression  which 
iiicnt  work  about  £200,000  further  followed  the  war.  ! 

capifal  was  needed  by  the  Central  “For  us  it  has  a  peouUw  literest.  ; 
.Manitoba  .Mines  Company.  Tlie  .My-  We  are  under  the  obligation  of  pay- | 
sore  Company  agreed  to  the  sugges-  ing  lo  the  United  States  a  great; 
lion  that  an  is.siic  of  Central  ;Mani-  lump  of  gold — 6,700  tons  of  it;  in 
toba  shares  to  provide  the  sum  need-  fact,  we  shall  probably  pay  for  that, 
ed  Iiy  the  latter  company  for  plant  debt  in  work  spent  to  acquire  the  j 
and  working  capital  should  lie  made  gold  which  we  must  hand  over.  So. 
in  Canada.  .As  it  is.  out  of  an  is-  the  problem  of  oiir  debts  to  .America  . 
sued  capital  of  some  4.000.000  one-  is  more  one  for  the  prospector  and  ' 


dollar  shares  of  the  Central  Manl-  mining  engineer  than  for  the  pfi- ^ 
toba  Mines,  the  Anglo-Canadian  nancier.”  I 

Company  holds  1,500,000.  Taken  at  Sir  Alfred  Mond  said  he  quite 
par,  the  value  of  these  shares  equals  agreed  that  the  world  required  at. 
Hie  value  of  the  total  nominal  capl-  the  present  day  a  new  gold  infla- j 
lal  of  the  Anglo-Canadian  Explor-  tion.  No  one  who  had  followed  the  . 
ers’ Company,  and  they  are  quoted  in  curves  of  trade  could  fail  to  see  that  j 
the  (,'anaflian  share  market  at  well  the  prosperity  of  the  world  had  al-  j 
over  par.  ways  been  in  ratio  to  the  discovery' 

“While  this  is  a  matter  for  satis-  of  nod  gold  fields.  Limitations  of  i 
Taction,  ns  evidence  of  the  good  trade  went  together  with  limitations! 
opinion  which  prevails  about  the  of  credit.  j 


Mining  and  Banking 

n.v  F.,  II,  In  the  t.'nnnilinn  Rlnlne  Jniirnnl, 


“I  alwaj-s  regarded  mining  as  a  is  dependent  upon  a  healthy  condl- 1 
gamble. ’’  This  remark  from  a  pro-  lion  in  many  industries  rather  than  i 
mlncnt  banker  and  well-to-do  busi-  upon  a  temporary  expansion  in  some 
ncs  mail  of  one  of  the  American  single  line.  | 

liordcr  tnwn.s.  testifying  in  a.  claims  “This  rapid  development  of  the  ; 
dispute  before  the  Mining  Court  of  natural  resources  of  the  country  Is  : 
Onttirio,  sitting  at,  Timmins,  attracting  widespread  investment! 
fell  like  a  voice  from  the  interest  and  has  resulted  in  the  in- 1 
past  on  the  mining  town  courtroom,  vestment  of  about  five  and  one-half! 
It  reminded  many  a  man  of  expo-  billion  dollars  from  foreign  sources.! 
renccs  that  were  a  daily  occurence  a  Of  this  amount  three  billion  has  ! 
few  years  ago,  when  sitting  before  come  from  the  United  States  and  I 
liis  own  banker  he  heard  the  doom  two  billion  from  Great  Britain.  The' 
of  some  iiot  enterprise  pronounced  major  items  of  British  investment  | 
in  the  following  words:  “Mining  is  a  have  been  public,  railway,  mort- , 
gamble.”  That  settled  It.  !  gage,  banking  and  Insurance  securi- 

It,  is  doubtful  if  Time  will  evert  ties;  while  a  large  proportion  of  the; 
eradicate  the  fact  that  mining  in  Its  |  money  from  United  States  has  been  t 
broad  sense,  always  has  contained  |  invested  in  mining,  forestry  and: 
The  elements  of  gamgllng.  Doubt- 1  manufacturing.  One  result  of  this 
loss  it  will  always  do  so.  Never  |  conservative  attitude  on  the  part  of; 
before,  however,  have,  actual  mining  ,  the  British  investor  has  been  that  | 
operations  hern  so  surrounded  with  ■  he  has  received  a  much  lower  re-; 
cpifainities  and  never  have  the  in- 1  turn  on  his  investment  than  that 
vestment  possibilities  of  mining '  which  has  accrued  to  the  investor; 
Iiccii  clearlv  analyzed  as  In  the  pres- 1  from  United  States,  who  has  been, 
cut  day.  In  view  of  the  traditional  |  more  directly  interested  in  primary  | 
.aUiliulf  ol  banking  institutions  to- ;  production.’”  | 


ward  the  gambling  aspect 


Dealing  with  the  mining  Industry 


milling  industrv,  it  Is  now  intensely  i  directly  the  bulletin  says:  “In  1925  ' 
intcresfing  to  studv  their  atlitiide  at  |  the  products  of  Canadian  mines  had 
Hie  prc.^ciit  time.  Repeatedly  of  late  j  a  volume  of  two  hundred  and  twenty- 
fhe  big  liaiiks  of  Canada  have  been  i  five  million  dollars;  in  1926  the  value, 


mirror  to  the  miniiif: 


;regatPd  two  hundred  and  forty- 


industry  and  tlic  icflection  has  been  I  two  million  dollars— a  new  record.”' 
mo.st  gralifving.  In  his  .March  bill-  In  his  annual  speech  Sir  Herbert' 
letin  the  Economist  of  the  Ro.val  Holt  president  of  the  Royal  Bank  of . 
Bank  of  Canada  savs:  ; Canada  said  "Although  the  mineral; 


Bank  of  Canada  says:  ' '  aiiana  sam  ’  .•vitnougn  tne  mineral 

"During  the  last  (wo  years  Can- !  industry  is  third  in  importance  in 
ndian  agricullnre.  mining,  fishing,  Canada  the  greater  part  of  oiir  land 
manufacture  and  transportation  liave  area  is  yet  unexplored  and  onlysuf- 
been  experiencing  a  fiindamental  ficiently  explored  as  to  indicate  in  a 


wliicli  indicates 


general  way  its 


si.slent  \i!nld  demand  for  the  varied  features  and  prospective  mineral 
products  of  Canadian  industries,  wealth  With  technical  prospect- 1 
Tliat  a  coiintrv  witli  a  population  of  ing  reaching  further  and  further  i 
less  Hiaii  ten  niillion  people  should  .afield  and  utilizing  the  latest  sclen-  ; 
have  exported  $1:271.0011.060  worth  tific  apparatus  (in  the  way  of  acro- 
nf  goods  ill  1025  and  $1 .260.0(i0,000  planes  for  transportation  and  elec-! 
woiHi  in  1026  implies  a  trenirndons  tricjil  methods  for  prospecting),  I  ^ 
products  itv  per  capita.  Canada  Is  feci  that  the  dcvplopnient  of  the 
now  Hie  leader  in  Hie  production  of  mining  industry  will  be  the  out- 
new.'.prinl.  asbestos,  nickel,  cobalt,  standing  feature  of  U**:  dec-, 

and  salmon  and  iirodnccs  Hie  world's  ade." 

largest  exportalile  wheat  surplus.  This  is  far  from  telling  the  whole' 
Since  Canada  also  stands  second  in  story.  Bankers  never  do  tell  every- , 
Hie  nninber  of  tolcpliones  in  use  and  tiling  they  know.  It  should  be  .suf- 
in  Hie  piodiicHon  of  aiitomoliilcs  and  ficient  however  to  assure  the  min-' 
Innilier:  Hiird  in  cold  and  silver  pro-  ing  man  that  mining  is  now  admitted  , 
dnetion;  seionili  in  steel  prodnetinn  to  be  a  creditable  business.  If  his 
and  ten’lli  in  Hiat  of  coal,  it  is  evl- j  banker’s  smile  has  broadened  in  the 
(Tent  that  Hic  jircvailing  prosperity  '  last  ten  years— there’s  a  reason.  i 


IT  WAS  nearly  fifty  years  ago  that  Henry 

Labouchere,  M.P.,  the  famous  editor  of  HARVI 
London  “Truth,”  wrote  a  masterpiece  of 
pessimism  as  to  the  future  of  Canada  in  general 
and  British  Columbia  in  particular.  The  occa- 
sion  was  the  first  flotation  of  Canadian  Pacific 
Railway  bonds  on  the  New  York  market.  In 
this  article  the  Western  prairies,  now  yielding 
their  millions  of  bushels  of  golden  grain  for 
which  the  world  is  glad  to  pay  a  premium, 

Avere  described  as  “a  death-dealing  region.”  To  this  Mr. 
Labouchere,  in  describing  the  land  through  which  the 
C.P.R.  was  to  run,  added  the  following: 

“The  Canadian  Pacific  Railway  will  run,  if  it  is  ever  fin¬ 
ished,  through  a  country  frostbound  for  seven  or  eight 
months  of  the  year,  and  will  connect  with  the  western  part 
of  the  Dominion,  a  section  which  embraces  about  as  for¬ 
bidding  a  countrv’’  as  any  on  the  face  of  the  earth.  Fifty  rail¬ 
ways  would  not  galvanize  it  into  prosperity.” 

What  Labouchere  would  say  to-day  if  he  were  alive  to 
make  the  trans-continental  journey  over  the  C.P.R.  from 
Halifax  to  Vancouv^er,  would  be  rather  interesting  to  Cana¬ 
dians.  Of  course,  a  legion  of  journalists,  British,  American 
and  Canadian  have  since  written  the  story’.  Their  findings 
of  the  last  25  years  are  in  somewhat  violent  contrast  with 
those  of  their  journalistic  predecessor  who  had  so  little  faith 
in  the  railway  that  spans  the  earth  and  gets  its  vitality 
from  the  very  death-dealing  regions  he  described. 

An  Ocean  of  Rock 

But  let  us  think  of  what  would  have  been  the  attitude  of 
Labouchere  and  others  could  they  have  surveyed  the  coun¬ 
try  through  which  the  trans-continental  railway  was  to  be 
built  from  Quebec  to  Winnipeg,  and  into  which  the  Ontario 
Government  so  “ill-advisedly”  (to  hark  back  to  the  cen¬ 
sures  of  the  period)  thrust  a  railway  of  its  own.  If  the 
C.  P.  R.’s  route  was  forbidding  what  of  that  vast  ocean  of 
rock  above  the  C.  P.  R.  which  divided  Canada  in  twain 
geographically  and  appeared  to  sever  the  people  in  national 
spirit  and  common  purpose.^  Here  were  1,500  miles  of 
bleakness  and  blackness,  along  which  there  was  not  an  in¬ 
dustry,  rarely  a  farm,  never  more  than  a  struggling  trap¬ 
pers’  or  lumberman’s  village,  and  probably  not  more  than 
2,000  white  men. 

This  was  the  “white  man’s  burden”  in  a  new  form — an  un¬ 
productive  region  carried  by  the  east  and  west  like  an  old 
man  of  the  sea.  What  could  solve  the  problem.^  Not  rail¬ 
way’s  alone,  unless  those  rocks  could  be  made  to  bear,  unless 
the  waterfalls  could  be  harnessed,  unless  the  forests  could 
be  harvested  before  fire  swept  them  away. 

What  could  supply  the  missing  span  in  the  national  bridge 
that  was  to  bring  the  east  and  west  together.  The  answer 
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came  in  the  discover  and  development  of 
SMtfH  minerals,  of  nickel,  silver,  gold,  copper,  lead 

SruMiTEDJ  2inc,  in  the  harnessing  of  water  power 

and  in  the  harvesting  of  our  forest  wealth. 
Out  of  this  “barren”  stretch  of  land,  comprising 
an  enormous  portion  of  Canada,  now  pours  a 
stream  of  riches.  And  to-day,  to  confound  the 
'  doleful  prophesies  of  50  years  ago,  we  read  that 
through  the  activity  and  prosperity  along, 
above  and  below  the  transcontinental  section 
of  the  railway,  in  mining,  in  agriculture,  in  the  manufac¬ 
ture  of  forest  products,  the  road  itself  reflects  the  prosperity 
of  the  country  by  paying  97  cents  of  every’  dollar  of  cost — 
whereas  a  few  years  ago  the  revenue  of  this  section  was 
practically  nil. 

The  T.N.O.  railway-,  owned  and  operated  by  the  Province 
of  Ontario,  recently*  paid  to  the  provincial  government  its 
second  payment  of  one  million  dollars.  Owing  to  develop¬ 
ment  of  natural  resources  which  followed  the  discovery*  of 
gold  and  silver,  this  railway  is  fast  becoming  a  valuable 
revenue-producing  asset. 

The  New  Northland 

Over  this  provincial  railway  is  shipped  the  gold  and  silver 
bullion  from  the  Northern  mines;  great  paper  trains 
thunder  down  to  the  south  each  night  from  the  model  pulp 
and  paper  towns  set  down  near  limitless  forest  tracts ;  even 
now  a  chain  of  new  cities  is  being  reared  across  the  North — 
mining,  water  power,  pulp  and  paper  cities — and  a  flood  of 
supplies  from  Canadian  factories  spreads  through  Canada’s 
industrial  sections. 

The  great  gulf  has  been  bridged.  And  three  central  prov¬ 
inces  are  joined  by  the  bond  of  minerals.  Mining  effort 
knows  no  boundaries ;  Ontario  prospectors  are  in  Quebec, 
as  are  the  operating  companies.  Manitoba  investors  are 
interested  in  the  Quebec  and  Ontario  fields  and  the  oper¬ 
ating  and  financial  interests  are  interprovincial.  There  is  a 
common  purpose  behind  a  common  heritage.  It  has  been 
our  privilege  to  interpret  in  some  measure  the  meaning  of 
Northern  development,  and  under  the  supervision  of  Dr. 
Haryie  we  have  prepared  a  series  of  booklets  written  by 
leading  authorities  on  mining.  Dr.  Robert  Harvie  has  had 
many  years  of  experience  in  the  Pre-Cambrian  formation, 
with  the  Quebec  Bureau  of  Mines,  the  Dominion  Geologi¬ 
cal  Survey  and  later  as  head  of  his  own  companies.  This 
series  will  constitute  an  educational  course  in  mining  in 
the  Canadian  North  from  the  geological  survey  to  the 
ultimate  investment. 

You  can  receive  this  series  of  booklets  by  sending  a  request. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


CUBAN  COUNSEL  ON 
POSSIBILITIES  OF 
GREATER  pORTS 

Says  Canada  Could  Do  More 
Business  With  Better 
Facilities 

MARKET  F0l{  FLOUR 


[  by  traivpers  and  pelts  of  ranch  bred 
j  animnls. 

I  Ontario's  production  of  raw  furs  , 
in  l!)25-li)26  had  a  total  value  of 
S.>,42!).201 ,  Quebec's  a  value  of  $2,-  i 
j  150,211,  and  Alberta's  a  value  of  $2.- 
:  122,778.  .Manitoba,  the  Northwest 
Territories.  Saskatchewan  and  Brit-  | 
ish  t’olumbia  had  each  a  production] 
of  over  a  million  dollars.  The  total 
for  tlve  .\laritime  provinces  \«*is  ! 
8808,280,  and  the  value  for  the  Yu-  j 
k'on  territory  was  $220,802. 


rnoi'iT  .4\n  i.oss  ac«  oi  >  r. 
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Product  Should  Not  Be  Milled  CIV  linni  A  M|7C  5\'ashinston.  — Administration  ef- j 

!  From  New  Wheat— Consid-,  OlA  Alllf  LAWIi J ' 

.  t  D  1  J  forniulatins  a  farm  relief  pro- 

erable  Shipments  ot  tSaled  -  isram  which  Consress  will  pass  and 

Hay  Are  Being  Made  i  To  Use  Them  For  Exploring  j  the  I’resident  can  accept. 

- -  and  Mapping  Hudson  ,  a  group  of  recent  developments 

Saint  .inim  Biirraii  Tin-  Finnnrini  Tinir^.  _  Rpoions  '  indicates  clearly  that  the  .\dminis- 

Saint  ,Iohn.— Discussing  recently  ^  '  tration  is  seriously  bestirring  itself 

the  m.itter  of  ranadkan  trade  with  “"Z  “  ,,  on  the  problenr  Charles  I..  McN.ary 

.  New"  ^ork. — The  Canadian  (rov- ,  .'K.l,  Senator  from  Oregon,  chair- 

(  uba.  n.  tr.  Betancourf,  (  uban  <  ''•n- i  rrnment  has  bought  six  Kokker  :  man  of  the  Senate  Committee  on  .Ag- 

sul  at  Saint  .lohn.  stated  that  Ctiba,  ]  commercial  airplanes  to  be  tised  for  i  riculture  and  co-author  of  the  5lc- 

during  1'i2-l  and  122.5  imported  from  exploring  and  mapping  the  region  .Nary-Haugen  farm  aid  bill  which  the 

all  countries  over  $200.b00.000  worth  !  around  Hudson  Bay  and  Hudson  I  ITesident  vetoed  last  session,  be- 

of  goods,  of  which  over  one-third  '  Strait.  The  first  of  these  flying  |  fore  leaving  for  the  Pacific  coast, 

was  foodstuffs,  from  which  it  wilT  niachines  has  just  been  delivered  to  had  several  conferences  with  Mr. 

be  seen,  ho  points  out.  Cuba  offers  ,  the  I>ominion  rrovernment  .at  Teler- I  Coolidge  on  the  question  of  farm  re- 

n  ready  market  for  almost  every  boro  airport.  Hasbrouck  TIeight.s.  lief  legislation. 

kind  of  article.  Hast  winter.  by  :N'..T.,  and  piloted  by  l.ieut.  T.  .V  |  Simeon  D.  Fess  (R.).  Senator  from 

the  way.  a  sample  shipment  of  .New  I-aurence  of  the  Royal  Canadian  Air|Q|^j„_  0,^  time  the  McN’ary- 

Brunswick  Christmas  trees  were  ;  Force,  who  will  head  the  northern  Haugen  bill  was  being  considered  in 
sent  to  that  country  and  they  bid  |  expedition,  took  off  for  Halifax.  t.jie  Senate,  offered  a  measure  a.s  a 
fair,  eventually,  to  completely  oust  j  The  exploration  i.s  being  under-  substitute  w  hich  was  supported  as 
the  artificial  brand  imported  from  '  taken  to  determine  w  hether  a  prae-  (b(>  Administration  bill,  is  known  to 
England  and  Germany.  |  tieal  eommereial  route  to  the  Atlan-  be  at  work  on  a  farm  bill. 

With  the  exception  of  the  Fnited  tie  ocean  may  be  established  through  -pbe  secretary  of  agriculture  also 
Stales.  Mr.  Betancourt  points  out. ;  Hudson  Bay  and  Hudson  Strait  rcTiorted  to  have  instructed  ex- 
Canada  is  the  best  situated  in  aiMhile  there  is  a  great  demand  in  fhe  ;  pp  bis  staff  to  serutiniTie  plans 

.geographical  sense,  to  compete  in  western  provinces  for  stieh  an  out-  j  possible  solutions  preparatory 

Cuba  with  the  European  countries  let.  it  has  been  supposed  that  ice  j  jp  undertaking  the  work  of  drafting 
and  he  sees  in  Canada's  great  pro-  floes  would  render  the  passage  un-  I  ipgjsi.ition. 
duelion  and  the  manifest  goodwill  navigable  during  many  months  of  n  i  i»  ki 

of  the  Cubans  to  Canadians,  a  great  the  year.  Tf  the  rente  prove.s  prae-  •'«•’**  Hiial  I  roblem. 

futtire  for  Canadian  Cuban  trade,  tieal  and  can  be  eonnected  with  the  q-be  problem  confronting  the  Ad- 

Durin.g  the  past  ten  years,  Mr.  Be-  Most  roast  Vy  a  new  railroad  it  will  .ministration  is  not  merel.v  that  of 
t.ineourt  point.s  out  the  Canadian  greatl.v  .shorten  the  overland  haul  j  fjpvising  a  method  of  affording  finan- 
tradc  with  Cuba  has  increased  in  for  western  produce,  which  now  |  pual  and  marketing  assistance  to 
value  from  $3.000.0Pi>  to  over  .$2h,-  roaches  the  Atlantic  by  way  of  the  j  American  agriculture,  but  how  to  do 
(xm.OOO  the  principal  exports  from  Pacific  Railroad  and  the  St.  Law-  ;  ^p  w'ithout  resorting  to  the  equaliz- 
Canada  being  potatoes,  dried  fi.=h.  rence  River.  j  ation  fee  plan,  whieh  charaetcrized 

sardines,  wheat,  flour,  ha.v,  eondens-  b7xp!oration  of  the  Hudson  Bay  i  the  MCNar.v-Hiiugen  project,  and 
ed  milk,  lumber,  canned  vegetables,  and  Hudson  Strait  territory  will  be  ;  w  hich  has  up  to  the  present  been 
calcium  carbide,  paper  and  electri-  conducted  over  a  period  of  almost  [  tbe  demand  of  those  against  the  is- 
cal  batteries.  18  months  beginning  soon  after  .Tune  ;  sue.  The  Pre.sident  vetoed  the  Mc- 

.-Nccording  to  the  latest  official  E  by  members  of  the  Royal  Cana-  Xuj-y.Hauj-Pu  bill  because  of  O’bjec- 
figiires  (122.5)  he  shows  imports  of  i  dian  Air  Force  for  t.he  Department  (jon  to  the  equalization  fee  idea:  it 
potatoes  to  Cuba  were  valued  at  $5.- ;  (>f  5rarine  and  Fisheries.  therefore,  assumed  that  any  pro- 

252.1.32  and  in  this  staple  Canada  is  |  Three  bases  will  be  established  gram  evolved  by  the  .Administration 
I  Cuba's  main  source  of  supply  and  along  the  coast  bordering  the  Strait  ;  w-ill  not  contain  (hat  method, 
of  the  total  more  than  $2,802,002  and  two  airplanes  will  make  their  i  Involved  in  the  question  Is  the 
worth  were  shipped  from  the  Mari- 1  hetidquarters  at  each  station.  One  political  aspect  of  the  controversy, 
time  provinefs.  base  will  be  located  at  the  eastern  jbis  factor  will  continue  to  mount 

In  codfish,  he  sees,  with  some  mi-!  end.  another  to  the  entrance  of  j  jp  importance  as  the  1228  presiden- 
nor  improvements,  in  the  method  of  Hudson  Bay.  dnd  the  third  midway  |  tjan  contests  approach.  No  one  can 
curing,  a  possible  expansion  of  the '  between  these  two.  Supplies  and  ;  j;ay  whether  Mr.  Coolidge  will  be, 
trade  with  .Nova  .Scotia.  Tf  Can-  e.vtra  crews  will  be  carried  around  a  p^udidate:  but  this  much  is  known 
I  adian  packers  will  prepare  their  tlic  coast  of  l>ahrador  b.v  two  sup-  ;  that  the  political  leaders  of  both 
fish  for  the  Cuban  market  in  the  ply  ships.  |  parties  are  managing  affairs  and 

same  way  as  do  the  .Norwegian  Ttaily  patrol  flights  will  be  made  >  rnaking  their  plans  on  the  basis  that 


CANADA  BUYING 
SIX  AIRPLANES 


COOLIDGE  NOW 
MOVES  TO  FRAME  | 
NEW  RELIEF  BILL' 

Indications  That  Something  Will 
Be  Done  to  Influence 
Farm  Vote 

A  CAMPAIGN  CARD 


To  Use  Them  For  Exploring 
and  Mapping  Hudson 
Bay  Regions 


t(S.T2  $I.1S.2.0(;S  .  72 


.^fi5KT^.  31-1  Hrc.  • 

i22t; 

T’ri'perl  ir.«  .  . $2 1.73  l.TSn .  3 1 

C.Tsli  and  Vietcr.v  Itond.'s .  1  3(),2!I2.  .'(H 

('a.xh  in  I'anK  .  2.V2.227 .  Stl 

.\<  l■^>llnl.'l  Koeeivablr .  2nn,ti42  .  S'! 

.  21.'!.::  11.12 

Cliartjes  Pirpaid .  !2.SS').!>2 

Dcfoircd  Charge's .  ti2.ai'2.(l7 

$2.'>.fi.3:i.8.",4.  M 


To  the  I’nhilr: 

Funded  Debt  ...  . 

Nnte..<  I’.a.vahle  In  Fank 

.Vri'iuinls  I'avalile .  2Sl.277.1  3 

I 'u.<trpnu  r.-i'  Dt'i)nsit.>i .  4. .'.32. .",3 

Bund  Intere.“!t  Matured .  - .  .'i.t02..‘ia 

Bond  Interest  .Creruod .  1 .  n.'i 

$  S.27.2.S31..21 

To  Sharclioldcra: 

Capital  Stork.  Preferred  (.'2. lie  .shares  .3100  ea.)  ...3  0.21 1  .SOO .  00 

Parti.-.lly  (Paid  3100  ra.) .  20.;{I,S  . ;!« 

'  “  Ordinary  t  77.000  .«Iiare,<  .3100  ra.)  ..  7.700,000 .  no 

T)ividends  Payable  l.Vili  .lanuar.v,  1227  .  2:k<'.'l.oo 

){(  .-.eryr  fur  lirprrriatinn .  3.074,231: .  1 1 

Ttesrrvrs,  Misrrilanrtui.s .  1  23.003.07 

IT'.fitinnd  J.us.s .  .3.37.1.33.2.) 

32.'..i;33.S.-.4  .  10 

Signed  on  behalf  of  the  Board 
vv.  i:  PHi.v 
c)  BPS  A.  Bip,i;i;. . 

Dire.-tor.-i. 

Hamilton,  Ont  .  noth  Marrti,  1  227. 

I  have  audited  the  bool,..;  and  aceonnt..;  of  the  Jio’jninion 
Power  and  Tran.-ini.-.sion  Conipany,  I.iinited.  and  also  those  i.f 
il,.i  sub.jidi.aiy  Companies,  for  tlie  year  end.i..1  31.st  t )e,einl)er. 
122i:,  and  )in\-  l»een  fuinislieii  with  youehors  for  all  »'\pend!- 
tuie.-.  1  liare  obtained  ..'til  the  in  format  i. -n  and  rxpianat  i..ns 
I  liave  leiuiired,  and  in  ni)'  opinion  the  aliove  Balanee  .<heet  is 
pr.iiterly  drawn  u))  .so  a.s  to  exhibit  a  true  and  rorrret  xiew  ..f 
the  .stale  of  tlie  Compatc'.s  affairs  arrording  to  the  be.st  of  my 
information  and  t)ie  explanations  giv*  n  me,  and  a=  .shown  by 
llir  books  ot  tlie  Conipanv. 

C.  S.  SC(.2TT.  FT..\ 

Hamilton.  Ont..  March  31.'!.  1227  .Vuditor 


M.iniMTIKk 


i2  2t: 

.  3  7.37t:,('22.02 


Haugen  bill  wa.s  being  considered  in 
the  Sen.Tte,  offered  a  mea.siirc  as  a 


legislation. 

Face  Dual  rroblem. 

The  problem  confronting  the  Ad- 


ation  fee  plan,  whieh  characterized 
the  Mt'Nar.v-Haugen  project,  and 


True  Stories  abwt Xife  Insurance 
I  a  cA(u(uaI  ^A^r9Sen{aii\M 


He  Paid  Only 
One  Premium 

"TT  is  a  good  business  with  you  at 
1  the  head  of  it  but  what  will  hap¬ 
pen  to  it  when  you  are  no  longer 
there?” 

He  couldn’t  answer  that  question  and 
took  out  a  $25,000  policy  in  the  Mutual 
Life  of  Canada  and  a  $100  monthly  in¬ 
come  policy,  both  in  favor  of  his  wife. 
Eight  months  later  he  contracted  pneu¬ 
monia  and  died.  His  business  no  longer 
pays  dividends,  and  without  his  .directing 
hand,  is  fast  dwindling  away. 

Over  and  over,  my  experience  as  a 
Mutual  Life  Representative  has  proven 
to  me  that  there  is  no  guarantee  of  the 
permanence  of  business  income.  In  Life 
Insurance  there  is  a  guarantee. 

*  ♦  *  +  *  ♦ 

There  is  a  Mu  tual  agent  near 'you. 
Phone  him,  or  write  to  us. 

HIUTUALUFE 

OF  CANADA  Ont^riS 


1 


British  Colonial 
Fire  Insurance 

Conipany  Automobile 

Iltad  Office:  90  St.  James  St.,  .Montreal  Explosiotl 
MEUNIER  B.  A.  CHARLEBOIS 

Manaier  Secretary  WindstOmi 


THEODORE  MEUNIER 

Pres.  iS  Gen.  Manager 


One  Canadian  in  every 
six  is  a  MetrepoUtan 
Policyholder 

To  state  there  arc  2.349,904 
Metropolitan  policies  in  force 
in  Canada  is  just  ano*'‘'er  way 
of  saying  one  Cana..ian  in 
every  six  is  insured  with  the 
Metropolitan. 

Canadian  I  lead  Office,  Ottawa 


fit^h  for  the  Cuban  m.arket  in  tbe  |  PD'  ship.';.  ,  parties  are  managing  affairs  and 

■same  way  a.s  do  the  .Norwegian  i  T>aily  patrol  flights  will  be  made  |  making  their  plan.son  the  basis  that 

rhtpper.'.  .Mr.  Betanroiirt  set's  the  when  almo.';pherie  conditions  are  fip  will  be. 

va.st  bulk  of  the  Norwegian  trade  j  fa vorable  until  tbe  entire  .522  mile.s  j  The  President  has  permitted  no 

transferred  to  Canada.  Trivial  tech- |  of  Hudson  Strait  is  patrolled  and  1. single  aetivit.v  or  undertaking  to  he 

niealitie.s  in  the  drying  and  prenar-  comprehensive  meteorological  rec-j  dealt  with  in  a  manner  whieh  would 
ition.  alone,  .stand  in  the  wa.v  of  ords  and  ohservatirns  on  the  exact  |  permit  the  .slightest  inference  that 
."ueh  a  change  to-day,  he  state.s.  .  navigation  conditions  during  tiie  ‘  he  was  not  contemplating  another 

New  Brunswick  sardines,  he  says.  ■  open  season  ■will  be  made.  I  term  of  office.  And  in  this  agricul- | 

are  shipped  to  Cuba  now  in  greater  The  six  airplanes  purchased  b.v  ]  f,,eal  problem  there  is  every  indicii- j 
volume  than  ever,  the  exports  In  the  Ctinadian  (government  from  the  ,  tlon  that  the  President  ■wants  to' 
ihi.s  staple  from  Saint  .John  in  I f)2fi.  Atlantic  Aircraft  Corporation  will  j  liquidate  theis.sue  not  for  any  pur- i 
showing  an  approximate  incrra.se  of  all  bh  of  the  cabined  commercial  |  pose  for  extending  a  helping  hand  j 
75  per  rent,  over  the  previous  y.-'ar.  type,  carrying  four  pa.ssengers  and  j  to  the  farmer,  but  to  remove  it  from  . 

“The  consistent  increase  in  the  a  pilot.  They  will  he  adequately  '  the  political  arena. 

volume  of  exports  to  Cuba  through-  equipped  with  cameras  and  wireless  - - 

out  the  port  of  Saint  .lohn  by  the  i  apparatus,  and  will  have  a  cruising 

Eastern  Canadian  .sardine  packers  !  radius  of  about  700  miles.  Over-Proaucbon  of  Oil 


Fire  Association 

Of  PIIILADELPIII.A 


Head  Office  for  Canada: 

90  St.  James  Street,  .Montreal 


Sprinkler 

Leakage 


AGENTS 

WANltD 


THEODORE  MEUNIER,  Manage, 

COMBINED  TOT.M.  ASSETS; 
COMBINED  TOTAL  SURPLUS 


521,779,749 

10,963,895 


APPRAISALS  kIpORTS 

INVESTIGATIONS 
Industri^'Fublic  Utilities— Natural  Resource! 


How  much 
is  it  worth? 

The  establishment  of 
"Fair  Market  Value” 
today  requires  the  appli¬ 
cation  of  tested  standards, 
rather  than  dogmatic 
opinion. 

Recognition  of  this  scien¬ 
tific  basis  of  valuation  is 
seen  in  the  nation-wide 
endorsement  of  Canadian 
Appraisal  service 

Canadian 

Appraisal  Company 
Limited 

MONTRFAI.  ronovro  NFW  TORK 


George  Lyman 

INSURANCE  BROKER 
Mark  Fi.sher  Bldg.,  28  Victoria  S((. 
FIRE.  LIFE.  MARINE,  ACf  I- 
DENT,  AUTOMOBILE,  ETC. 


The  Financial  Tiineis  readies  a 
class  of  people  who  are  liiteresled 
and  able  to  buy  investment  sccuri- 
ties. 


INTERNATIONAL  TO 
CONTINUE  ADDING 

CANADIAN  MILLS 

j  (Continued  from  pagf  7.) 
acquired. — that  of  the  Papineativille 
Electric  Company  and  the  Bon- 

homme  hydro-clcctric  development 
I  and  di^itributing  syptem.  It  i.s  hop- 
jf-dthat  the  control  of  thepe  proper- 
,  ties  will  tend  to  facilitate  the  inar- 
i  keting  of  the  power  as  yet  un.sold. 

I  “(  on.struetion  work  on  the  Gatin¬ 
eau  dcvelopment.s  has  progre.ssed 
favoratily.  The  dam.s  and  power 
hou.sps  ,nt  Chelsea  and  Earmer.s  .are 
sub.siantially  coinr'lete.  The  in¬ 

stallation  of  machiner.v  in  both  pow¬ 
er  houses  is  proceeding,  and  power 
is  now  being  delivered  from  Chelsea 
to  the  Gatineau  mill.  Work  on  Pau- 
gan  wa.s  started  la.st  summer  and  is 
proceeding  well.  ' 

"A  second  important  hydro-clec- 
tric  development  was  undertaken 
with  the  beginning  of  construction  . 
at  Grand  Falks  on  tlie  St.  .lohn  river.  I 
The  .St.  .lohn  river,  largest  lietween 
the  St.  T.awrenep  and  the  Susque¬ 
hanna.  ri.'ing  in  .Maine.  Q'lcbee  and 
.New  Brunswick,  forming  for  a  dis¬ 
tance  the  international  boundary 
and  then  entering  the  Bay  of  Fundy 
Hirough  .New  Brunswick  at  the  city  ^ 
of  St.  .John,  creates  at  Grand  I’alls  | 
the  largest  waiter  power  in  the  Can¬ 
adian  maritime  provinces.  The  de¬ 
velopment  of  this  power  Iia.s  long 
been  agitated.  To  problems  occa¬ 
sioned  by  the  diffieiilty  of  regiilat-  . 
'ng  the  ver.v  flutiiating  flow  of  the 
stream  were  added  the  neressity  of  : 
securing  the  eo-operation  of  the  sev- J 
eral  federal,  state  .ind  provincial 
governments  affected.  The  neees- 
sary  right.s  for  the  initial  develop-] 
nienf  having  been  conferred  upon  St, 
.lolin  River  Power  Conipany. of  which 
(lie  company  fiw  ns  all  llie  eornmon 
.diares,  work  was  begun  last  sum-  I 
mer  and  is  now  going  forw  ard  rap-  • 
idly.  The  power  house  is  planned 
for  an  inst.illalion  of  82.022  liorse 
power  in  four  units,  only  three  of 
which  are  expected  to  be  installed 
initially.  ! 

“.A  part  of  the  power  to  be  gener-  . 
ited  at  GrantI  Falls  has  licen  sold  to 
Fraser  Companies,  Eld.  .  pull)  and 
paper  m.inufaeturers.  On  a  jiart 
an  option  has  been  giv'^n  to  the 
Hyriro-Eiretrie  Power  Commission 
of  .New  Brunswirk.  The  larger  part; 
of  the  halanee  the'eornpany  plans  to  | 
use  at  a  newsprint  mill  or  mills  to! 
lie  liuilt  by  it  in  New  Brunswick.  ] 
Plans  for  this  mil!  will  soon  he  un¬ 
der  way  but  it  is  not  expected  that  I 
eonstruction  will  begin  until  next! 
year.  | 

"The  Kipawa  hydro-elertrie  devel¬ 
opment  has  bi'cn  completed  to  .i  ca¬ 
pacity  of  21,200  horse  power:  I  bis  ' 
development  has  been  transferred  to  j 
Gatineau  Power  Company.  1 


Eastern  Canadian  sardine  packers  !  radius  of  about  lOO  mile.s. 

were  revealed  in  a  report  made  pub-  - - - - 

he  February  12  by  this  office,  show-  lll-A  l^IKT/T 

5mmmrof’’in.!;8if  ea"e;  !  CRITAIN  MAKING  ! 

dates  with  a  net  value  of  .'!>^1.0SI.52  i  IflAnP  DTPri  If  All! 
were  shipped  to  i  ^lf±l  j 

•  Market  l  or  Hour.  j 

According  to  ’  statistic.s  the  consul  '  ^  %  !• 

cites  thatT.2tiO,l77  sacks  of  flour .  ts  Supplanting  Germar 

were  imported  by  Cuba  in  122(1. while  ]  Following  Ending  of  the 
the  total  w  heat  flour  imports  of  |  Strike 

1025  were  valued  at  $12,625,111  most  I 

of  it  going  to  the  Cuban  bakers.  .Mr.  i  ,  j 

Betaneonrt  warns- again.st  the  .ship-!  ^  steel  ingots  and 

ping  of  flour  made  from  new  w  heat  ^  nUed  Kingdom  dur- 

and  .gives  as  his  l.est  advice  that 

flour  made  from  new  wheat  be  not'^'^^'"’'  ™onlh  since 

,-hipped  until  the  end  of  Julv  or  An-  ^  1^23.  and  when  the  .shorter 

..y^y  I  working  month  is  taken  into  oc- 

^  The  two  markets  that  have  been  ' 


Over-Production  of  Oil 

Now  Feared  in  Industry !  = 


•^*»»  **■**»  ****■*»***'*  New  York. — Rapid  increase  in  the]  of  a  pipe  line  in  Venezuela  willaug 

UfAnP  PTPPI  *|A11I  of  oil  is  creating  a  .serl- ]  ment  foreign  supplies. 

nflllKh  I  r  r  I  IwllW  ous  problem.  The  Brookmire  Econ- | - 

mUUL  JILLL  HUTfion^ie  service.  Inc.,  bcliove.s.  Do-'  .  „,.TnRT 

-  Snestic  production  has  more  than]  ■'  ' Hi.MUKl. 

Output  is  Supplanting  German! 'doubled  since  1220,  until  it  now  av- ,  Spending  a  day  or  tvvo  amid  the 


discovery  in  Mexico  and  completion  still  extant  that  make  you  forget 


Following  Ending  of  the 
Strike 


j  e rages  close  to  2.520.202  barrels  t  quaint 


a  pipe  line  in  Venezuela  willaug  modoru  days  and  live  again  the  pic- 
ent  foreign  supplies.  turesquo  happenings  of  centuries 

- ago. 

.\  r.iGE  FROM  HI.STORT.  •  .Vmenca's  greatest  tour¬ 

ist  city.  Its  attractions  luring  thoii.s- 
Spcndlng  a  day  or  tvvo  amid  the  ands  each  year.  Its  indu.stries.  too. 


atmosphere  of  and  tremendous  sliipping  activities 


dally,  or  more  than  222.220,020  bar-i-Quebcc  City  is  like  living  the  events  call  a  treinendon.s  number. 


rels  a  year.  Consumption  this  year  ,  chronicled  in  histor.v. 


may  run  this  amount  or  better  bal-  :  Steeped  in  stories  of  Canada's  ear-  est. 


ally  the  train  service  is  of  the  fin- 


’'Trist  'tT' "  ■)  ■  '  !  output  of  steel  ingots  and  1  ancing  output  hut  stocks  are  now  ,  Rest  days  whether  .vou  saunter  the  Any  Canadian  National  Agent  will 

rnni  nf.^u'hpsf  !  ^2stings  in  the  United  Kingdom  dur-  being  amassed  which  will  w-eaken  i  narrow  streets  of  Eovvor  Qtiehee.  gladly  give  complete  informalion 
^,77,  ;ing  February  at  812.000  tons,  was  prices  for  some  time.  The  rate  at  1  promenade  the  world-famous  Duf-  about  Queliec.  train  schedules,  make 
■at  aavice  "'at  j  since  which  drilling  and  prospecting  -  are  ferin  Terrace,  or  explore  elsewhere  reservations,  etc.,  or  apply  to  City 

'  J*!,  ,  .May.  1223.  and  when  ’ the  shorter  running  will  probably  result  in  j  in  UpTver  Quebec-,  there  are,  on  Ticket  Office,  23o  St.  .lames  street — 

I  01  jui.v  O’"  -50- j  month  is  taken  into  ac-  niuch  larger  production  and  a  new  I  every  hand,  hi.storical  landmarks  .Main  1731. 


•Any  Canadian  National  .Agent  will 
adly  give  complete  informalion 


-May.  1223.  and  when  the 


.supplying  Cuba  lately  with  ha.v  lie 
states  arc  .Monlrca!  and  .New-  Bruns¬ 
wick.  the  former  bt-ing  shipped  via 
■New  A'ork.  Official  figures  of  the 
export  of  hay  from  Saint  .lohn  to 
Cuba  during  the  past  four  months 
sliow  a  total  of  .5.202  bales  with  a 


any  time  since  September.  1220.  ac¬ 
cording  to  advices  just  received  b.v 
Bankers  Trust  Company  of  .Now  i 
York  from  its  British  Information 
Service.  This  production  compares 
with  732.722  tons  produced  in  .lanu- 
ary  and  with  723.800  tons  in  Febru- 


value  of  $8,817.31.  A  decrease  in  o'T  a  year  ago.  Germany  s  .steel 
the  hay  trade  to  Cuba  is  seen  be- 

cuu.se  of  more  land  in  that  countrv  -KHiiiarj  to  1.-1.J.800  tons  in  Feb- 
being  devoted  to  sugar  plantation.  ! febniary.  1226  however. 
For  the  first  six  months  of  the ' P’^y , 


present  year  12.720,222  pounds  were 
-hipped  to  Cuba  of  which  the  I’nited 
States  sent  7.215.202,  Canada  being 


803.222  tons.  During  Februar.v  Bel- ! 
ginm  produred  222.222  tons  of  steel. 
eoTuparins  with  315.722  in  .Tanuary 


omy  of  the'  laVge.M  exporters  of  the 

"remaining  shipping  countries.  Con-  *’ [  '-6.  ,  „  ,  .. 

densrd  milk  he  states  is  used  in\,^''T"-  the  month  of  I'obruar.v.  H 


eno.-mous- quantities  in' cu'ba.  '  ,  8  of  which  were  in. 

.....  '  Scotland,  resumed  operations  in  ' 

Lneonragiiig  RosMbililies.  13,11.-, m.  making  the  total  at  ; 

.Mr  Betancourt  goes  on  to  say  that  the  end  of  the  month  166,  so  that  at  : 
in  studying  present  trtide  conditions  ,  last  adv  ices  she  now  has  in  blast  12] 
between  Canada  and  Cuba  it  will  he  more  iron  furnaces  than  before  the' 
noted  that  there  are  hut  few  items  coal  strike.  It  is  stated  that  the: 
which  make  up  the  great  bulk  of  number  would  have  been  increased  ] 
(  anadian  trade  to  that  country  and]  to  a  greater  extent  hut  for  the  lack  ! 
whiic  there  lias  been  a  big  increase  of  adequate  supplies  of  coke.  Rig  ; 
in  the  Canadian-Cuhan  trade  within  iron  production  (luring  February  ! 
the  past  few  years  it  is,  he  states,  amountr.l  to  .571.120  gross  tons,  as 
only  a  hegnnning  in  what  might  be  j  compared  with  434.622  tons  in  .lan- 
accompli.shcd  if  proper  .-hipping  fa- ’  uai-y  and  w  ith  .522.222  tons  in  Fehru- 
cilities  were  provided.  A  line  of  |  ary.'  1226.  In  Germany  there  was  a 
refrigerator  .-hips  plying  between  reduelion  in  the  number  of  furnaces 
Canadian  and  Cuban  ports  could  in  blast  from  115  to  112:  Feliruary  ! 
bring  here,  he  states,  the  very  finest  pig  iron  production  as  a  result  de-  I 
fruits,  and  they  could  he  sold  very  creased  from  1.243.220  tons  in  .Ian- ! 
much  more  cheaply  than  at  present,  nary  to  2.5l.8(iO  tons.  Belgian  pro-  '■ 

.Mr.  Kefancourt  quotes  the  Cuban  diictioii  fell  from  311,500  tons  in 
consul  at  Montreal.  Dr.  R,  A,  Bon- I  .lanuary  to  288.000  tons  in  February.! 

net.  in  stating  “Cuba  .sees  little  cf  ,  — - - - —  1 

Canadian-made  goods.  We  import  ^  r-  •  I 

canned  goods,  raw-  materials  and  ,  Municipality  Employs 
foodstuffs  from  almost  every  roitn- ■  Trust  Company  as  Trustee- 

try  in  the  world  hut  you  can  go  intfi  _ _  | 

an.v  Cuban  store  and  .vou  w-ill  not  ,  \s’  At  a  meeting  of  Me;  , 

see  any  Canadian  c  anned  goods  and  , ,  Cmmcil  .n  mo- I 


Municipality  Employs 

Trust  Company  as  Trustee 


very  little  of  anything  thaj  is  ('an- 


Trui-n.  N.S  At  a  meeting  of  Mi-; 
'  oleherder  Municipal  Couneil  a  pio- 


iiindc  hv  TI.  F 


of  the  Aeadia  Trust  Comp.nny.  load 

_  .  ,  I  !is  trustees  for  the  municipalit.v  at  j 

Untano  Leading  in  a  rharg-’  of  4  per  cent,  of  income.  ! 

Raw  Fur  Production  also  offering  that  his  company  j 

_  would  pay  4  per  rent,  interest  on  ^ 

Ottavva.-The  total  value  of  the  ""  «io2ej.s  paid  over  by  t.he  County  1 
raw  fur  produrtion  of  Canada  for  ''''‘casurer  until  such  moneys  reaeh- j 
(he  season  1225-26  was  $14,205,588,  for  investment.  | 

compared  with  $15.441..56I  in  council  accepted  the  propo.sl- 

1224-25  and  $15,643,817  in  1223- _ 

24,  aceording  to  figures  made  public:  '  . 

by  the  Dominion  Bureau  of 'Stalls- i  liiiuiM-ial  Times  reiiehes  a' 

tics.  These  values  represent  the  total  ,  .  ,  i.  _ 

market  value  of  the  pells  of  fur-  I'‘’”P'‘*  "•"»  interested 

bearing  animals  taken  in  Canada.  «"‘l  a'tle  to  bnj  liiTOstnieiit  seciiri- 
comprising  pelts  of  animals  taken  '  ties.  •  | 


What 

have  you  done  to 

introduce  him? 

* 

Are  the  visits  of  your  sales¬ 
men  preceded  by  attractive, 
interesting  sales  literature 
describing  the  value  of  your 
goods  to  your  prospective 
customers? 

Or  do  you  leave  it  to  your 
salesmen  to  do  all  the  work 
of  creating  interest  and 
breaking  down  sales  resis¬ 
tance? 


The  power  of  printed  salesmanship  is  immeasurahly  great* 
Your  printer  can  help  you*  Use  him. 


Howard  Smith  Paper  Mills  Limited 


The  Fiiiuiieial  Times  reiiehes  a 


MONTREAL,  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  22,  1927. 


Wobasso  Coiiotis 

are  Canadas  best 

Cambrics,  Voiles,  Shirtings,  Sheetings, 
Eroadcloths  and  other  fine  white  cottons; 
a  complete  range  of  fine  Coloured  Cot¬ 
tons;  Yarns,  Corset  Fabrics,  etc., 
Wabasso  Silks,  a  combination  of  finest 
Combed  Yarns  and  Cslanesc. 


Thr  W«bn*!«o  Tradr 
Mark  is  a  r,u  iranlce  of 
highest  qiislity  cotton 
fabrics;  uonc  finer,  any- 
wljcrc. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS.  QUE. 


LOTT  &  CO.  LIMITED 

UtiMIXIO^  BANK  BriMJIXCi,  CAI.O  vnv,  AI.BIIIITA. 

Stocks  niid  nonfiM,  Vsilantlofi.«c,  MnnasrcL  I'Onn»»  Inniirfince* 

Kurm  and  <'ity  Property*  noiital  Anronts* 

Member  C'alfsary  Stork  Kxehantfe. 

Oil  Stoi'kn  and  liOnMeM  In  Alberta  Oil  PleliK. 

IlcportM  hiven  on  ol<l  eompaiiioK. 

Sole  fiKcnlK  for  Southern  Alberta. 

UA^st:n  OILS*  mmitpd. 

A*ik  for  l*ro»pcvtu»  and  Gcolog^Ut  Report. 


LAKE  OF  THE  WOOdFmILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MIM.S  A  l- 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

Presirlent  and  ManaCing  Director  Vice-President  and  Ceneral  Manager 

I  KANK  S  MKIUIIKN,  WM.  W.  IILTCIIISON 

Directors 

n.  M.  BALI.AXTYNK  TAYCIIKUK  BIEXVKM!  .f.  nilF.EN 

iioN.  Sin  M)Mi;r  r.orix.  <.ro.  v.  uastin«;s 

WALTER  MOLSOX  R.  W.  KEFORU  ABNER  KI.N«,MAN  .1.  K.  L.  ROSS 
.Secretary  Treasurer  Asst.  Treasurer 

M.  n.  IIUTCIIISON  T.  F.  AlrN'Al.LA'  A.  M.^MILLAN 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY; 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


Dominion  Textile  Co.,  Limited 

- 1 -  MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

,  which  include 

All  l/tnes  of  irhifc  and  Grey  Cottons,  I’riiifs,  .Shoofintjs, 
Shirtings,  Tiliow  Cottons,  l,ongciotiis,  Cambrics,  Uiicks, 
'ihvillii.  Drills,  Quilts,  Dureuu  Curers,  I'uttels  and 
Towelling,  Tarns.  Rlanlicfs.  Rugs.  Twines,  Yarrow 
Fabrics  and  numerous  ofber  lines  used  by  manufucturers 
iu  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  —  BEST  SERVICE 

Ethyl  Alcohol— -Cologne  Spirits,  Denatured  Alcohol  (all  formulae^ 

m  ,  Wc  maintain  a  Technical  Service  Division  which 

V  stands  ready  at  all  times  to  co-operate  to  the 

best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

Co.,  Limited 

MONTREAL  CORBT^ILLE 

f  TORONTO  WINNIPEG  VANCOUVER 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


WORLD-WIDE  POOL  ' 
TO  BE  DISCUSSED 


-  >nve.stication  or  the  Interest  Displayed  in  ^ 

P.ntish  (  olninbia  claims  loi-  ilit  re-  _  .  v  ^ 

turn  of  railway  frrant  lands  to  pro-  Convention  at  Kansas 

\inc'ial  rontrol  wjll  bo  heard  l>y  .Mr.  City 

.Iitstieo  Martin,  of  the  Sa“l\atcliowan  _ _ 

Snprt'ilie  (  oui't.  in  the  latter  part  O*  f'nlcnr,'  Burmii  The  F'iniinidnl  Timr.,  ■ 
May.  The  investigator  aniiointel  Calgary. — Much  importance  is  at- i 
hy  ilip  I'cdpra.l  Government  wrote  tachod  throughout  Western  Canada.! 
I’romier  Oliver  offering  tt)  commenee  to  the  forthcoming  international  { 
l.is  work  then  or  at  the  end  of  .June,  wheat  pool  convention  which  is  to 

-  - - - - -  open  on  May  5  al  Kansas  City.  Mo.,  I 

Riff  A  n I  R  RTf\  PRlTrnP  and  which  will  be  in  session  for  thei 
Ifl/IKI  AnIII  hlllhKN  following  davs.  inasmuch  ns  it 

ITlnilL/llIl/  LlillLilIJ  thought  in  some  circles  that  the 

lYnjnnrna  AYY  |7I|7I  I\  (I'lestion  of  a  world-wide  jiool  will 
AI.Kr.K  I  A  fill,  r|rl  If  loom  largely  in  the  discussions. 
IIUA/UAIAIB  VAAi  *  AUUl/  ^  improhahle  that  any  de- 

-  finite  action  will  be  taken  at  the  ' 

Hudson’s  Bay-Marland  Com-  coming  meeting  in  that  diicction.  1 


MARLAND  ENTERS 
ALBERTA  OIL  FIELD 


pany  Lease  6,000  Acres  of 
•  Oil  Lands 


the  matter  will  he  reviewed,  it  i.s 
stated,  at  considerable  length  as 
well  as  various  phases  bearing  on 
the  question. 

I’or  instance,  Geo.  W.  Robertson. 


MANY  ELEVATORS  '  WORLD-WIDE  POOL  ' 

ARE  BEING  BUILT  TO  BE  DISCUSSED 

'  ON  THE  PRAIRIES  nV-T!''\  -‘"'f Much  interest  Displayed  in  ^ 

VI,  m.  AMU  1  llr  lAIlALil^ ,  Rntish  (  oluinbia  claims  loi-  ilit  re-  .  v  ^ 

-  ..  i  turn  of  railway  grant  lands  to  pro-  Convention  at  Kansas 

Preparations  Beint^  Made  to  'incial  control  wjll  be  heard  liy  .Mr.  City 

1-1  j.  p.'’  '  .Iiistiec  Martin,  of  the  Sa“k,itebowaii  _ _ 

^  i  Suprmne  (  ourt.  in  the  latter  part  O*  f'nlcnr,'  nurmii  The  FUniini-lnl  Timr!.,  ■ 

Crops  '  May.  The  investigator  aniiointel  Calgary. — Much  importance  is  at- i 

- -  j  hy  ilip  I'cdera.l  Government  wrote  tached  throughout  Western  Canada! 

I  EXPANSION  AHEAD  remicr  Oliver  offering  to  conimence  to  the  forthcoming  international  { 

t  _  I  l.is  work  then  or  at  the  end  of  .lune.  wheat  pool  convention  which  is  to 

Ti _ i  \»/  r'  i  -  - - - - -  open  on  May  5  at  Kansas  City.  Mo.,  I 

J  ,  hat  Western  t  mtfV  PATTPIIP  and  which  will  be  in  se.ssion  for  the| 

ada  IS  Preparing  to  Resume i  |y|  A K I  Allll  F  ll  I  ,  K  ,  following  days,  inasmuch  as  it 

Development  as  the  Bread  *'*^**"“*»*'  UIIIUIIU  thought  in  some  circles  that  the 

,  ot  .h.  World  '  ALBERTA  OIL  FIELD 

- ;; -  llAJt/UAllia  VAAi  A  AUUU  ^  improhahle  that  any  de- 

W''innipeg.  —  The  conviction  that  - -  finite  action  will  be  taken  at  the 

I  the  we-?t'.s  grain  crops  during  the  Hudson’s  Bay-Marland  Com-  coming  meeting  in  that  direction, 
next  decade  will  attain  new  high;  nanv  I  G  Ofin  Arre«  nf  matter  will  he  reviewed,  it  i.s 

levels  is  hein.g  lield  in  grain  exchange  i  "  ^  ’  ,  stated,  at  considerable  length  as 

ciioles  as  well  as  in  pool  hcadquar-  Lands  ^vpII  various  phases  bearing  on 

ter.s  here.  As  a  result  pretentious!  -  the  guestion. 

p.lans  have  been  made  to  increase  the  '  Calgary. — More  than  (i.OOb  acres  I’or  instance,  Geo.  W.  Robertson, 
elevator  facilities  all  over  the  prai-.of  oil  leases  liavc  been  secured  hy  secretary  of  the  Saskatchewan 
ries.  The  big  railway  construction  the  Hudson’s  Bay-Marland  Oil  Com-  Wlicat  Pool,  according  to  the  tenta- 
program  is  also  adding  to  the  re- !  pany  in  the  structures  wc.st  of  Cal-  tive  programme  will  speak  on  "The 
fluirements  in  this  connection.  ;  gary  in  the  vicinity  of  . Mot  ley.  This  Possible  Basis  for  International  Co- 
I'orcmost  In  the  construction  ac-  action  was  taken  after  thorough  ox-  operation."  Officialy,  it  is  denied 
;  tivities  is  the  Saskatchewan  pool,  the  i  ploration  and  prospecting  by  the  that  any  efforts  will  be  made  to 

hoard  of  directors  ot  which  decided  |  geologists  of  this  company,  which  bring  about  a  world-wide  organiza- 

at  their  recent  meeting  to  build  or  '  i'lcludcs  the  Hudson's  Bay  Company  tion.  The  subject,  all  the  same,  is 
acquire  elevators  at  57  additional,  *he  Marland  Oil,  one  of  the  big-  one  which  some  of  the  ardent  advo- 
'  ponls.  This  will  bring  the  number  i  independent  producers  in  the  cates  of  co-operative  wheal  market- 
of  elevators  owned  hv  the  Saskat-|  United  States.  The  company  is  the  ing  strongly  support. 

’  chewan  organization  up  to  the  huge  »iiHie  which  recently  acquirc<i  leases  A  welcome  will  he  extended  the  j 
(total  of  The  pool  has  already;  Grandview,  .Man.,  field.  delegates  by  the  Governor  of  Mis- 

I  decided,  at  which  points  elevators  are'  Hudson's  Bay-Marland's  pro-  souri  and  the  mayor  of  Kansas  City. 

!  to  Ue  placed.  .M  no  centres  will'  S>’amme  of  operation  includes  the  which  will  he  responded  to  hy  T.  O. 
.‘’'Uruct tires  he  built  unless  the  av'>r- > ^  townships  2fi-6  Donnelly,  of  New  South  Wales,  Aus- ! 

nge  deliveries  during  the  past*  two  I  "•  ”  structure  that.  a<-cording  tralia.  This  will  he  followed  by  a! 

'  years  h  ive  been  less  tinn *  SO  nan  '  t''®  geological  survcv  Carried  out  public  address  by  H.  W.  Wood.cbair- : 

bushels  I  hy  the  Marland  geologists,  crosses  man  of  the  board  of  directors  of  the! 

The  United  Grain  Growers’ T  imited  i  township  about  its  middle,  and  Alberta  Wheat  Pool;  .1.  G.  Gardiner.; 
,lhc  big  M.a.vi,oha  Co  o^^^^^^^  '•'>7  northwest,  south-  premier  of  Saskatchewan,  and  .lohn  j 

iyatinn  u-o  ..1,.^  nr,  r,rr,  ®^st  dircction  through  t.ho  .Morlpy  Bracken,  premier  of  Manitoba.  ' 

"■nin  nf  Tiev  i fnv  * enn«f nini inn  ^  A‘  settlement  in  lots  7  and  8,  and  then ,  banquet  will  he  held  on  the  evening  I 
tn  through  the  Stoncy  rcservo.  Where  it  Of  the  opening  day  which  will  he 

new  ®'o«®s  to  plungo  towards  the  .south.!  addressed  hy  Hon.  .1,  E.  Brownlee. 

I  T'n  le"  1  rV,  hnil  .  structure  is  rather  important,  it  premier  of  .Mherta;  A.  .T.  .McPhail.l 

I  ‘  _  ®  J*'  I  being  estimated  to  be  about  ir,  miles  president  nf  the  Canadian  Wlieat  I 

or^  ating  elevators  winch  the  long  and  a  mile  and  a  quarter  wide.  Pool;  \V.  M.  .lardine,  secrctnrv  of  | 

toba  government  stil  owns  and  new  Interest  in  Test.  agriculture  for  the  fnited  St'ates;  ' 

elcvalois  are  to  he  built  at  some  of,  -j-jig  yiarland  test  will  he  followed  and  tV.  Wilson,  of  the  t'icioria 
j  these  points.  A  number  of  plants !  intense  interest  by  the  oil  men.  M  heat  Growers’  .‘Xssociation  ofxXiis- 
I  erected  in  Saskatchewan,  pf,  success,  prognosticated  liy  the  tralia. 

j  and  Alberta  during  the  pros,cnt,  year,  j  Mpriand  geologists,  will  prove  a  At  the  second  day's  session,  .fudge 

I  In  the  current  is.sue  n't  the  Canada  j  considerable  field  w’heie  the  Gho.sl  Gough,  president  of  the  Texas  Wheat 

j  Gazette  notice  is  given  of  the  iiicor-  River  Company  and  the  Canadian  Growers’  Assrtciation.  will  speak  on 
poration  of  the  ‘  Saskatchewan  Pool  Western  Nattiral  Gas,  Heat  and  "Pool  Education."  Bniee  I.ampson. 
Terminals  Limited  ’  with  hcadquar-  Pow’er  Company  have  secured  ex-1  general  manager  of  the  Colorado 
tors  in  Regina.  This  however,  is  tensive  leases.  It  also  will  tend  to  M  heat  Growers’  Assneiation.  will  | 
simply  a  formal  step  taken  to  facili- ■  confirm  considerably  the  oil  hearing  deliver  an  address  on  "I'ield  Ser¬ 
iate  the  administration  of  the  affairs  I  potentialities  of  the  Wild  Cat  Hills  vice.”  and  Walter  Petect.  editor  of 

of  the  pool  and  the  pool  elevators.  |  fiold,  situated  cast  of  the  Ghost  River  the  Co-operative  .lournal,  and  for- 

Thc  directors  of  the  latter  organiza- j  field,  where  the  L’nion  Oil  Company,  merly  secretar.v  of  the  .National 
tion  are  the  directors  of  the  new  ter-'  of  the  United  States,  has  filed  heav-  Council  of  Co-operators,  will  deal 

I  minal  company.  |  Hy  and  plans  to  drill  in  a  not  dls-  with  “The  Contractor  and  liis  Res- 

Mean'time  there  Is  some  interest  in  ;  tant  future.  tt  is  well  to  mention  ponsibilities.” 

I  grain  circles  here  in  the  fact  thatj  al§o  that  the  Reserve,  Gold  coin,  and  At  the  closing  day  of  the  conven- 

j  the  Alanitoba  government  has  called!  Wabash  w-clls,  now  being  drilled,  arc  tion.  R.  M.  .Mahoney,  of  the  Mani- 

for  tenders  for  the  purchase  of  the  testing  structures  situated  to  the  I  toba  Pool,  will  deliver  an  address 
in  elevators  which  it  still  owns.  Bids  I  west  of  the  Ghost  River  field.  j  on  "I’ool  Grain  Handling  Facilities", 
arc  being  made  for  these  by  various  j  This  field  was  known  as  being  aland  this  will  also  be  the  general 
I  grain  companies.  potential  gas  field,  as  it  was  incliid-j  theme  of  George  Duis.  president  of 

I  - - I  ed  in  the  area  of  gas  structures  that  the  North  Dakota  Wheat  Growers^ 

PnrniT  IUCAT  I  was  mapped  out  for  the  Federal  Gov-  Association.  “Pool  Selling”  will  bt 

I  LAnAUlAN  LKlUH  IUlIi  c-mment  by  S.  E.  Slipper,  and  the]  handled  by  D.  L.  Smith,  of  Wlnnl- 

I  IU  flUnAn'PiU'P  tiAn/xr  surveys  that  have  been;  peg.,  eastern  sales  manager  of  the 

I  All  llVlrUKlANl  lUKt/t  since  this  map  was  made,  to-j  Canadian  Pool. 

1  .eether  with  the  oil  dewiopmentsi  — — - 

'  Bonn  \ »  in...nr<i.nt  r..etnr  in'  I'''''.'’*  Calgary  ExcHangc  Manager 


The  United  Grain  Growers’  Limited. ! 
I  the  big  Manitoba  Co-operative  organ- I 
I  ization,  has  also  an  extensive  pro-i 
gram  of  elevator  construction.  At 
ten  different  towns  in  the  province 
I  new  structurcis  are  now  being  built. 


STOCKS  and  BONDS 

Canadian,  RrltKh  and  .\iiierli  an  Scrurltlev  RoiiEht  and  .Sold  on  aif  Frlnclpal 
Ftchanges  for  Cakh  or  on  roii»»Tvatlire  inarKlns. 

Private  wire  connections  New  York.  Montreal.  Toronto. 

OSLER,  HAMMOND  &  NANTON 

'  limited 

WINNIRCO 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insuranccy  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROYAL  BANK  CHAMBERS 

Oa.le7£i*-y  .  -  -  Albev^fea 


SASKATOON 

A.  L.  KOYL  8z  COMPANY 

General  Financial  Agents 

SrrCIACIZING  in  i  irst  mortgacf,  inxtstments  and 
PROPERTY  MANAGEMENT 


IVc  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


//.  E.  Boorman,  Alanagina-Dirccior 


VANCOUVER,  B.C. 


VICTORIA,  B.C. 


NANAIMO,  B.C. 


BRITISH  COI.UMB1A 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 


arc  being:  made  for  these  by  various 
I  grain  companies. 

CANADIAN  CREDItIiEN 
AN  IMPORTANT  FORCE' 


VANCOUVER,  B.C. 


.cto., 

V  REAL 

ESTATE  X 
AND  INSURANCE 


VICTORIA,  B.C. 


Wc  undertake  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  ra*es. 

Residences,  furnished  or  unfurnished,  atii  im* 
proved  farm  lands,  for  Sale  or  Rent, 

d^lanagement  of  Properties  undertaken. 


The  British  Columbia  Land  and  Investment  Agency,  Limited 

Business  Established.  IS6.I-  Incorporated  in  Engiond.  ISM 
A.<;SET.S  EXCEED  S2.000.000.00 


922  Cowornmen't  8±ree't, 


VICTORIA,  B.C. 


Hits  B®®u_  All  Important  lactor  in  deduction  that  the  indi- 

liuising  the  Standards  ot  j  nations  for  o,  arc  just  as  favorable 

t  anadiaii  Business.  j  .,|,p  those  for  gas.  i  ,  ,  . 

Winnipeg. — The  17th  annivcrsary|  _ _ _ _  <  .-ilsnr.v  nurr.ni  The  l  Inimrlnl  Times. 

of  the  formation  of  the  Uanadian  !  *  uigary.  --  Fluctuations  of  stock 

Credit  Meu’.s  Trust  Association.  C  A  CTCDM  MADIfrf  prices  on  the  Calgary  Stock  Ex- 

1  which  came  into  being  April  i:i,  1010,  LnulLUll  iTlrlAllL  I  ®bangc  arc  not  unreasonable,  parti- 

'was  celebrated  at  a  dinner  of  thej  I  " '’®n  «  comparison  is  made  \ 

.Manitoba  division  of  tbe  association.!  Cfip  A  I  DCDTA  l^nAI  '  ®^'®'’angcs  handling  min- 

:  W.  ’R.  Bottom,  national  president  ofj  1  Ull  /iLDLlliln  l/UnL  ®’:‘‘'  shares,  is  the  opinion  of  Harold 

the  organization  and  vice-president  _  •  Riley,  the  manager,  who  has  rc- 

!  of  Revillon  Wholesale.  Limited,  Ed-'  MoL...  PI.,...  O''®''  certain  criticisms  levelled 

,  monton.  paid  tribute  to  the  old  guard  Operators  Make  Plans  to  Carry  at  the  exchange  on  the  matter.  The; 

of  the  association,  the  .small  group:  On  National  Cam-  ,  ®hief  objections  were  that  the  "drib-  ; 

of  811  men  who  formed  the  nucleus  oaisn  ! stock  transactions  in  llie  i 

round  which  the  present  menibcr-|  _  !  *  algary  exchange  had  depressed  the  j 

ship  of  1,300  is  formed,  making  spo-i  t  nuro.-m  The  Kimm.-ini  Time.  I  V  ‘7 

I  cial  mention  of  the’ work  done  byi  Calgary.— Renewed  interest  .,nd  !  "7  ""''Is  or 

Henry  Detchon.  general  manager  of.  vim  is  manifest  throughout  the  west  I  "'.®  market:  j 

the  association.  'in  connection  with  the  efforts  that!"’"'  "’'’®h®‘'d®''t  ' 

Pointing  out  that  there  had  been  a;  are  being  made  to  capture  the  On- !  1 

seven  per  cent,  dccrea.se  in  the  num-l  tario  market  for  Alberta  domestic  I’l’vsoi't  si, nation^ 

her  of  commercial  failures  in  Can-Jeoal.  The  discussion  in  the  Do-'  -  .  T,  ,  , 

ada  in  1!I26  compared  with  1 023.  andi  minion  liouse.  it  is  hoped  hy  opeia- j  ^P*’**'?  harm  Work  Is 
a  drop  of  17  per  cent,  in  the,  liabili-j  tors,  will  i-esult  in  the  suggestion  ofj  Now  Opening  Up  in  Albertn 

tics  of  Ihese  failures  in  the  same  an  order-in-council  being  agreed  i  _ _ 

period,  Mr.  Bottom  pointeil  out  that;  upon  so  that  no  time  might  be  lost  c.-iiBiir.v  iturpmi  'I'lip  l•'lllntl<•i.•ll  Timr-.. 
the  standard  of  nfficieiiey  of  Cana-;  in  acting  iiiion  tlic  rc'port  of  the  Calgary,— Sjiring  farm  work  is  he- ! 

dian  luisiness  was  being  steadily  coal  commission  w  hich  is  expected  ginning  to  open  up  in  many  parts  j 
raised  hy  the  different  bureaux  and  to  ho  handed  down  shortly.  of  Ilie  eastern  and  southern  section 

services  of  the  C.anadian  Credit  In  the  meantime  the  committee  of  Alberta,  and  it  is  expected  that  i  | 

•Men’s  Trust  .Association.  He  said,  here  that  has  hei'u  working  ener-  tics  will  become  general  if  fine  wea-  p 

lhat  special  efforts  must  ho  made  to]  gctically  in  the  matter  has  opened  1her  eonfinne.s,  in  about  a  week’s 

increase  the  seo))e  and  importancei  headquarters  in  Toronto  to  nvike  time.  In  the  north  it  will  he  a  lil- 

of  the  association’s  activilios  in^  possible  closer  cn-oporation  with  the  He  later. 

eastern  provinces,  and  it  wa.s  foi-j  Ontario  Government  and  others  in-  Those  in  close  touch  vith  the 

this  reason  that  ho  and  Mr.  Dctchoni  tcrcstcd  in  the  securing  of  Alberta  situation  .stale  that  the  prnsperts  ' 

were  making  their  Dominion  tofir.  |coal.  At  a  meeting  here  of  opera-  tire  decidedly  eneouraging  owing  to 
IMans  for  the  proposed  Canadianj  tor.s  at  which  the  question  was  dc-  the  large  amount  of  moisture  in  the' 
Credit  institute  were  making  steadj  icided  of  opening  eastern  hcadquar-  ground  which  will  he  quite  siiffi- | 
]iro.gress.  Mr.  Bottom  declared,  andi  tors  it  was  arranged  that  the  oper-  cient  for  germination.  Fndouhted- '  2 
hearty  co-operation  from  the  differ-i  ntors  themselves  would  raise  suffi-  l.v  tliere  will  he  a  much  greater  - 

cut  universities  of  the  country  was' dent  funds  to  carry  on  a  national  ac  reage  sown  to  wheat  this  year, 

hoiiyg  oblained.  By  this  means,  ho  campaign.  A  special  fund  for  that  Last  year  the  acreage  was  about  .six 
said,  it  was  intended  to  laise  tlte  purpose  was  opened,  and  all  theop-  and  one  quarter  million  acres. 

standard  of  credit  work  in  Canada.!  orators  present  representing  a  pro-  — - 

and  raise  the  status  of  the  credit  i  duction  of  1.250,000  tons  agreed  to  This  Municipality  Does 
man  even  higher  than  it  was  in  thi;  contribute  the  necessary  finances.  I,  ^  *  ,14 

mercantile  community.  j  The  development  of  a  national  rinancing  at  riome 

D.  P.  Sullivan  occupied  the  chair,  coal  publicity  with  units  in  every  _  ^  .  i 

at  the  meeting,  ami  announced  th''  province  in  the  Dominion  is  eon-  ll®s"'>i-  On  the  occasion  ot  the  " 

winners  ot  the  business  changesl  templated.  Howard  Stutehbury.  trade  Forage  f  rop  and  Better. 


Makes  Reply  to  Criticism 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  ami  selling  orders  promptly  executed.  Iiu|uiries  solieilcd. 
>IVBM;T  LETTERS  M AIEED  KEGl  EABEV  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LTD. 


STRI.I.r.  WEST 


lI'.HlulitiHlletl  19071 

MI.MBERS  r.lSCOl'nR  STOCK  TXCII.ISCE 


Ml\iv«;  <T,\M|S  :inil  Croups  ot  <'l:ilnis  nil.iolnliis  Ci:\TIlAI,  XI.VM- 
TOIIA  XIIMIS.  l,nilTi:i),  at  ycr.v  rrasoniiltle  prices. 

Croups  of  eliilnis  nt  Ue<l  l.ake  unil  XX  oniaii  l.akc  Iu  tlie  ver.v  heart  of 
aetUitles.  i:ii<iulre.  Correspoodeiiee  sollelled. 

GEO.  H.  HOOD  &  CO. 

I??  PORTAGE  AVE.  Plio:'.o  89  9. >3  VVI.NXIPEG 


HOOD 

Plio:'.o  89  9.>:{ 


W.  S.  NEWTON  &  CO. 

Xulliorl/.eil  Trustees  in  naukrupte.v.  I.liiiiiil.-itors.  Flunnei.'il  -Xtents 

XV  .s;  .\' I  ;\\  T<  IN',  (irfici.nl  q’ni.«ti  e  f.ii  M.itiitolia  and  .Sii.^katche wan 
.1  M.  I  ifWVOOI  )X'.  ('Iiartered  AcenniUant 


diortly.  of  the  eastern  and  southern  section 

the  committee  of  Alberta,  and  it  is  expected  that! 
working  ener-  tlrs  will  become  general  if  fine  xve.i- 


Thnse  in  close  touch  with  the 
'situation  stale  that  the  prn.spccts 
arc  decidedly  encouraging  owing  to 


r,(IO-"0(!  fireat  XX  est  I’eriuuiieiit  niiildltiK 
XXiiinipea:  -  Thoiie  -A  6;jgl 


t'nnodn  niiihllntc 
Saskatoon,  Sask. 


HARDIE,  THORN  &  DICKIE 

OIL  BROKERS 


711  FIIUST  s  riu  F/r  KASr 
(Ground  Floor 


Members  Calfiary  .Stock  Uxchaniie 
Enquiries  Soiieitcd 

h'Tr  C.M.G.VRY.  Canada 


and  raise  the  status  of  the  credit  I  duclion  of  1.250,000  tons  agreed  to  This  Municipality  Does 
man  even  higher  than  it  was  in  thi;  contribute  the  necessary  finances.  It  ^  "  t  14 

mercantile  community.  j  The  development  of  a  national  “S  rinancing  at  riome 

D.  P.  Sullivan  occupied  the  ciiair.coal  publicity  with  units  in  every  _  ^  .  i 

I  at  the  meeting,  ami  announced  th''  province  in  the  Dominion  is  eon-  lles'na.  On  the  occasion  ot  the 

I  winners  ot  the  business  changesl  templated.  Howard  Stutehbury.  trade  Forage  f  rop  and  Better  . 

''  competition,  tlicse  being  .A,  A.  .Syke.s. I  commissioner  of  Alberta,  has  been  ^®®t*  •  V>  .Antler.  Saskatchewan,. 
.  F.  .1.  Briogal.  D.  t'.  Marshall,  and.  loaned  to  the  committee  by  the  gov-  ''■.  ^1®®'®.  AI  L.,\..  for  the  con- 1 


J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 


303  Lancaster  Bldg. 


Calgary,  Alta. 


.1,  .A.  f'ampbcll.  Directors  were!  ernment.  and  ho  will  have  charge  of  i  7  that  in 


nominated  hy  the  meeting  for  elec-|the  xvork  at  Toronto  headquarters. 

I  tion  at  the  .May  meeting  of  the  asso-'  The  committee  do  not  favor  any 
elation,  the  names  put  forward  be-j  bonus  on  coal  taken  info  Ontario. 
,  ing;  A.  Broek.  AV.  E.  Davidson.  .1.  .A.' What  thej"  are  after  is  a  rate  which 
I  Achcfion,  .M.  W.  Thirlwc'1.  -A.  P.;thcy  are  given  to  believe  can  hr  cs- 
'  .lonc.s,  I’.  T.  R.  Dc  Wot,  A\' .  E.  Buck.!  tablishcd  at  $7  without  the  govern- 
G.  Garnett.  H.  Pinnington.  N'.  .Liment  railroad  throwing  away  the 


tills  rural  municipality  there  i.-:  no' 
debenture  indebtedness  of  any  kind  j 
floated  hy  the  Rural  .Municipal  '• 
I'ouncil:  there  are  no  school  deben- ! 
tiiros  outstanding  and  very  little ' 
telephone  debenture  indebtedness  in 
it.s  hotindarics.  The  municipal 


TOOLE,  PEET  &  CO.  Calgary,  Alberta 


Dcidman,  .1.  .M.  Thompson  and  M.  G.|  entire  profit 
.McBride.  r  state,  would 


I'o  bonus  cbal"  thev  when  in  need  of  money  ha? 


state,  would  onlv  lead  to  applica-  borrowing  from 

tions  for  boniising  other  industries  '’atepayers  sufficient  funds 


Winnipeg  Looking  For  I  in  th®  same  way. 

Big  Tourist  Traffic  „  7  '7  “• 

I  Home  Accommodation 


to  carry  out  whatever  improve¬ 
ments  the  council  may  deem  ncccs-  . 
sary  and  advisable. 


Winnipeg. —  Necessity  for  inten-j 
sive  preparation  to  cope  with  the  | 
largest  numher  of  tourists  and  con- 1 


I  vention  visitors  in  the 
Winnipeg  vxas  the 


Winnipeg 


of !  an  unusual  situation 


outstanding  Not  since  the  spring  of 


In  Winnipeg  Limited  Protests  Dumping 

-Winnipeg  is  faced  with  of  Unskilled  Immigrants^ 

situation  this  spring.  Edmonton. — A  protest  against  thei 


LIMITtD 

FINANCIAL  AGENTS 

Appraisers  and  X’aluators 
■'.slates  Managed 

CALGARY  CANADA 


Black  &  Armstrong 

(Ericeeasors  to  Roblnsoo  A  Black.  I 

HHAl.  ESTATR  VA1.CAT10N9, 
Ul£.XiTAL.9. 

Parai  Lands.  Morteaapa  and 
Inauranca 


Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wire.t  to  all  markets 

Correspondents  of  Logan  8s  Bryan 


GARRY  BLDG.. 


has  dumping  of  Swiss  and  other  Euro-I — 


theme  of  the  meeting  of  the  execu-  there  been  sueh  a  scarcity  of  houses,  pean  immigrants  in  .Alberta,  cities'  PROFESSIONAL  CARDS. 

tive  committee  of  the  Winnipeg  Real  estate  men  report  a  general  and  towns  has  been  made  by  thej - .  .  — .  -  - 

Tourist  and  Convention  bureau.  T.  shortage  in  every  district  and  only  a  Premier  li-ovincial  Government.  Act-  !C.  H.  CAHAN.  K.C 
.r.  Porte,  the  manager,  told  the  mcm-  small  number  of  homes  will  be  ob-  ing  Prenuer  George  Hoadley  liasi  _ .  , _ ,  c?_«:  _ 


B.  C.  Electric  to  Erect  I  ®"S*^  corner  of  Granville  and  Duns- 

T-, _ _  _ niu"’  streets,  it  is  announced  by  W. 

Three-Storey  Sales  Block  j  vice-president  of  the  com- 

• - -  pan.V. 

Vancouver. — Construction  will  be  ^  , 

While  the  cost  of  the  proposed 
commenced  in  August  of  a  thio_-  j,.,g  f,ot  yet  been  estimated, 

story  .sales  block  for  the  B.  C.  Elee-  j,  jg  expected  it  will  exceed  $130,- 
tric  Hallway  Company  at  the  south-  000. 


■f.  Porte,  the  manager,  told  the  mcm-  small  number  of  homes  will  be  ob-  ing  Premier  George  Hoadley  lias| 

bers  of  the  executive  that,  based  on  tainable  May  1,  as  the  majority  of  wired  Hon.  Robert  Forko,  .Minister; 

tlie  experience  of  the  two  prior  sea-  tenants  have  .signed  up  for  another  of  Immigration,  calling  his  alteniioiij 

sons,  there  would  he  an  uuprece-  term.  to  the  fact  that  men  are  heiiigj 

dented  number  of  visitors 


to  the  fact  that 


One  real  estate  man  expresses  the  brought  here,  ostensibly  as 


are  being  | 


In  addition  to  this  preparation,  P.  belief  that  thel-e  is  nwd  for  plenty  xvorkers  who  are  actually  in  the  iin-[, 
Gibben,  assistant  manager,  will  of  home  building  to  take  care  of  the  skilled  labor  class  and  unfit  for 


Bsrrister  and  Solicitor 

IBANSPOKTATION  BlTEniNQ 
120  St.  Jnmej  St«  MontreaL 
lei.  Mala  1230. 


B.  Gibben,  assistant  manager,  will  of  home  building  to  take  can 
be  called  upon  to  work  upon  1928  increased  demand  for  bouses 


The  work  on  the  farm.  With  no  provi-|  In  most  cases  thrown  upon  the  pnh- 


C.  D.  Shepard  .T,  V.  Nuttei 

listablfshed  1S5J. 

C.  H.  Enderton  $  Co. 

Real  K.state  Investnient.s,  Mort¬ 
gage  Loan.s,  Insurance.  Rentals. 

ggg  I’ortiiKe  Avenue. 
XVINMPl’.G, 


Bennett,  Hannah  &  Sanford 

lliirrlxtera,  SolleitorH  &  Notaries 

i  Hon.  R.  B.  Bennett,  K.C.  LIsD.,  Alex- 
I  ander  Hannah.  P.  la.  Sanford,  B.A.. 
I  O.  E.  Might.  E.  J.  Chambers,  B.C.L., 
H.  G.  Nolan,  M  C  M  A, 


conventions,  and  those  of  aiib.se-  better  type  of  dwelling  is  in  demand,  |  sion  made  for  them  on  their  arrival  lie  for  support,  and  it  is  this  phase  priy„ic  'reiephone  EzchnnKe  M.  7*10. 
quent  years.  The  entire  staff  of  the  he  said,  but  the  inferior  type  is  here  and  with  a  sliortage  of  the  sort  of  the  situation  that  the  governmcnt[  «00-60a  Lancaster  Buiidlaa. 
tourist  bureau,  It  was  pointed  out,  hard  to  rent  or  sell.  of  work  they  arc  able  to  do,  they  are  is  protesting.  calgart.  canaua. 
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TITLE  GUARANTEE  AND  TRUST 

COKrORATIOX  OF  CAXAOA 

Capita!  SI, 000, 000 

Ulr  I.omrr  fionin.  Prr»ildrnf  Sir  Hrrhprf  Rnlt.  VIor-rrfMdrnt 

E.  R.  Dfrary,  N.P.,  Vic^-Prrslilfnl  and  Dirrrfor-Cipnmil 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  tiC  our  Ojfferinas 
in  $10 J  $500  and  $1,000  Denominations. 

112  ST.  ST..  MO>  rKi;.\I. 


Board  of  Directors 

Itohrrt  .\i]air 

s.ir  (teoixe  Garneaii 

C.  IL  Ilosnior 

lion.  <too.  10.  .\nivot 

T.  It.  VIiiiaiiliiT 

i:.  y\.  Beatty.  K.(  . 
.\.  .1.  Brown.  K.(‘. 

Sir  (  harirs  itoriloii 

Walter  IMoNtui 

Skir  l.onier  Goiiiii 

.lohii  11.  Trire 

Kenneth  T.  Dawes 

II.  W.  K.  Hale 

lion.  I>.  Kavinoiul 

I'rnest  K.  Dei’ar.v 

Sir  llerhrrt  Holt 

lion.  .1.  >1.  WiHou 

Loed  St.  Lkos'abda 

27S1-JS75. 


“‘To  pill  off  making  your 
until  the  hand  of 
death  is  upon  you  evinces 
either  eowardice  or  a 
shameful  neglect  of  your 
temporal  concerns.*’ 

Ivord  St.  I.eonards. 

(/ ord  Ch'lVtf^iCr  pf  tnflfjrtd) 


— and  it  has  romp  to  ho  arreptod  that  a  man 
irho  dors  not  appoint  a  tni.st  company  executor 
is  content  to  secure  loss  than  the  maximum  pro¬ 
tection  by  his  will-making. 

Write  for  ovr  booklets  e*i  F.r'cutorektp. 

National  Trust  Company 

Limited 


Capital,  Romr  anti  I  ntliAttlrrl  I*rt»|i|y  under  Xdminisi 

$6,000,0011  ^  $i:>T.ooo.ooo 

lo.T  St.  .lames  Street.  Moiilrca! 

.1.  At.  M  MAMi.'N .N tl.t„  Alaiiacrr. 


Associated  Gas  and  Electric 
System 

Founded  in  18.52 

Keeping  Abreast  of  the  Industry 

Only  a  few  years  ago  electricity  was  used  princi¬ 
pally  for  lighting.  Today  only  one-fifth  of  the 
electricity  produced  is  used  for  lighting  and  three- 
fifths  is  used  for  power. 

Industries  of  all  types  in  the  United  States  in¬ 
crease  about  4%  a  year.  The  electric  light  and 
power  industry  has  increased  approximately  10% 
each  year  during  the  last  20  years. 

100.4%  Increase  in  Electric  Kw.  Hr.  Sales 

From  1920  to  1926  inclusive,  the  electric  Kw.  Hr. 
sales  in  the  United  States  as  a  whole  increased 
73.9%.  During  the  same  period,  however,  the  elec¬ 
tric  Kw.  Hr.  sales  of  the  Associated  System  in¬ 
creased  100.4%  or  approximately  one-third  more 
rapidly  than  that  of  the  industry  as  a  whole. 

This  p-owth  indicates  the  well  established  utility 
territories  in  fourteen  .states  .served  by  the  Asso¬ 
ciated  System  and  reflects  the  succe.ssful  manner  in 
which  the  management  has  been  able  to  supply  the 
electrical  needs  of  the  communities  served. 


Associated  Gas  and  Electric  Company 

IncorporaUd  In  1906 

ICrite  fnr  our  Illustrated  JVar  Book 

Aitoriiifed  Gas  and  Electric  SecaHHes  Company 

61  Broadway  New  York 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS,  President 
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Canada  Crmrnt  )>ldg. 
.Moiilrcal 

(jciicral  Assuranrr  Bldg. 
Turoiiio 

*‘The  Best  the 
Mines  Prodtice"^ 


BECOME  A  REGULAR  READER 

It  rout.,  only  three  alolliirit  ii  year  lor  rrKUlnr  weekly  delivery  to 
■  Cnnndinn  uddre,,. 

rilliJ  Kl.VA.Vt  lAI.  TIMKS  I’LULISIII.XC  CO.,  MMITCU, 

Montreal. 

ICneloaed  find  .  for  $ . 

for  which  Kcnd  The  I''lnnneinl  Times  for . month.,  to 

NAME  . 


SUBSCniPTIOXS:  In  Canndii.  f.I.IM)  a  yenr;  Sl.T.I  for  ,1*  months.  In 
tirent  Ilritnin.  1-s  n  year;  7n  for  .,ix  month.,.  In  Lnited  iilales 
fi.T.nu  II  ypiiri  !|I2.(MI  for  six  months. 

Make  all  Cheiiucs,  Urufls  and  Money  Orders  payable  to  the 
Company. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


CHEQUE-WRITING 
MACHINES  NOW 
DOUBTFUL  VALUE 

Merits  of  Appliances  Are  Sub-! 
jeet  of  Controversy  in 


New  Yorlt  Hy  a  Ilrane 

- - -  I  Slislitly  over  Iwcntj-  years  acoi 

ARE  WIDELY  USED  .  Avlien  I  opened  this  braneh  I  was  a 

•  -  _  I  complete  stranger  in  the  city.  I’or 

But  Forgers  Are  Meeting  the'  tlie  first  few  months  I  kept  vervj 
Situation  Successfully  in  Some  hiiiet  and  watched  the  trend  iifi 
r.  r>-  r  r  I'tisiness.  W'c  only  had  a  small; 

Cases  Big  Forgery  of  192/|  j|.|  temporarily  iisedj 


My  Twenty  Years  as  a 

Branch  Bank  Manager 

Gaining  Confidence  of  Customers  is  an  Important  Factor  in  | 
Building  New  Business — Taking  An  Interest  in  Community  I 
Affairs  Helps  to  Enlarge  Circle  of  Acquaintances — Calendars  j 
Arc  Good  Advertising.  , 

ll,v  »  IVriinoh  XIannKor. 


Cases — Big  Forgery  of  1927 
Effected  With  Machine 


New  York, — .\  slate  of  open  war¬ 
fare  has  devcioped  iielween  two  of 


a  liariter  stioii,  and  remained  in  it 
for  six  montlis.  .My  first  desire 
was  to  learn  the  needs  of  tlie  peo¬ 
ple.  and  liy  supplying  them  in  a 
eonrteons  way,  olitain  their  eonfi- 


leading  surety  eomiianies  doinal  deuce  and  good-will.  This  I  sue- 


a  eon.siderablc  percentage  of  tlie  eicded  in  iloing  to  a  very  marked 

hank  bonding  business  of  the  conn-  "'‘'//'■f' 

Iwelve  montlis  when  we  moved  into 
tr.i.  (  heque-writin.g  m.'ichine  com-  (inarters,  I  had  deposits 

panics  have  been  drawn  into  thej  fn  excess  of  SsOO.hOO.  which  had  ne- 
frav  as  unwilling  iiartieipants.  Th..’'  tiimnlated  during  tlic  year, 
war  has  been  brewing  for  some  time.l  ■yt''''. 

.  ,  ,  ,  iflctivo  in  the  general  aflaiis  of  the  i 

Us  causes  track  hacii  to  an  an-|^.j^  accepting  positions  in  such  or-! 
nouneement  made  a  itumher  ofi  ^anizations  as  Tiie  Canadian  Chih. 


mouths  a.go  by  the  .Melropnlitan  Cas-|  j,,,.  Hoard' of  Trade.  Hoard  of  Kdii- 


unlty  Co.,  to  the  elleet  tliat  it  wouldi  nation,  and  general  ehnreli  work. I  different  methods  in  attaining  i 
,  .nllow  discounts  (>n  torger.v  or  elieiim'!  j>j.  ^^ptjvjiy  in  these  organiza-!  the  same  measure  of  sneecss.  1 

;  alteration  policies  il  the  insiiio.I  tions.  I  was  abie  to  impress  tlie  eiti-j  _ .1  \V  T 

j  adopted  certain  protective  dovicesl  ,,,,,  .j^rve  them.  '  _ 

I  that  reduced  the  possibility  of  loss.  gradiml'l.v.  I  found  the  results  | 

These  devices  included  the  use  o.ipi-  (.(•(•orts  in  these  organizations!  vicinity  that  does  not  have  one  of 
( heiiue-writing  maeliines  and  saleiyj  jrierensed  hu.siness  for  the  bankionr  calendars  hanging  on  its  wall, 
paper.  The  eompany  put  out  a  slid-;  j  p,anaged.  I  The  result  of  this  is  that  the  chil- 

itig  scale  of  insurance  costs  hasod'  .addition  to  tlie  .above.  T  nia'le|dren  growing  np  in  tlie  home  con- 

on  the  particular  form  of  checiue  jj  point,  in  so  far  as  il  wa.s  pos-j  .stantly  have  the  name  of  the  bank' 
writer  and  the  br;iiid  of  safety  paper|  (f,  ,]f,  (q  meet  every  before  their  e.vcs,  “and  when  they| 

used.  .lust  how  the  stamiards  weriv  fame  into  the  bank.'  wish  to  open  a  bank  account,  thevj 

established  was  not  explained,  hut  ppiall  his  orj  ask  for  tlie  institution,  with  the 

the  lar.gesl  disconnls  were  made  in]  hnsiness  might  he^  it  received'  name  of  which  tliey  are  familiar.' 

favor  of  a  cheque  writer  and  a  gr:i(h>j  same  personal  attention  from]  After  all  my  years  of  experience  as: 

of  safety  paper  maiiufaeturcd  be  j  „-|p  pj.  jf  transartion  were  a  very  a  manager.  I  can  testify  that  the] 

interests  closely  identified  with  the,  important  one.  proper  placing  of  a  ralonriar  brings, 

surety  eompany  itself.  Ollier  makes  Value  of  Sfaff  LoraHv.  bank  exceedingly  good  rosnlts.  | 

of  c'lioquc  writers  and  safety  paperi  ...  *  .  “  *  .  "  l"  -I  _ -r  ^ 

were  given  arbitrary  ratings,  in  tli*'  5' i<h  onr  increasing  business.  Ij  _  , 

establishment  nfwhicb  the  rival;  ^0"'!  realized  that.  Witliont  the.  Bad  Cheque  Law  Now 


Building  the  Branch 

Some  weeks  ago  there  was  a 
discussion  in  tht'se  eolumns  as 
to  the  most  successful  nielh- 
oris  of  building  np  hu.siness  in 
a  branch  bank.  The  aceoin- 
pnnyiiig  article  has  been  writ¬ 
ten  by  the  manager  of  an  On¬ 
tario  city  branelt  wlm  has 
been  very  successful  in  en- 
couraging  and  finaneing  the 
dcvolopmciit  of  a.grlcnlt  iiral 
activities  in  the  surrounding 
eomnninity.  His  rxiieriences 
should  he  of  inspiration  and 
value,  particnlarly  to  younger 
h.ank  men.  Further  contrihn- 
tions  on  this  question  of  what 
makes  for  sneecss  in  the 
hnilding  it])  of  liraneh  hank 
business  will  be  weleomrd.  ft 
need  hardly  be  pointed  out 
that  different  men  may  use 
different  methods  in  attaining 
the  same  measure  of  sneecss. 
— .I.W.T. 


.surety  eompany  itself.  Other  makes 
of  elioquc  writers  and  safety  paperi 
were  given  arbitrary  ratings,  in 
estahlishmeiit  of  wliich.  the  rival  1 


the  bank  exceedingly  good  results. 


eompanic.s  claim,  thev  had  no  parti-i  hearty  co-operation  of  my  staff,  it 

cipation  '  ''  impossible  for  me  to  either,  _ _  , 

Vitnriiiv  fhi.;  nieini  in  ntlie"^  Increase  or  retain  the  business  thcat'  .  ,  ,  ! 

N.itui.illi  tills  meant  lo  <  Oie. ,  Pninin-  in  onr  offiee  -'nd  as  al  Governor  Smith  of  .New  \ork  has 
surety  conipanies  only  one  thing-  "'t-''  fomin,  to  out  outre.  ..no.  as  a  .  ^  ,  ' 

rcdurtinii  in  pollcv  rates.  It  meant  Tsult.  i  rncoiira,ged  my  statf  to  be  si.gncd  the  amended  had  eheck  law  ; 
to  eheque-writing  companie.s  and!  painstaking  and  di- 1  sponsored  oripnally  by  the  banks  of , 

safety  paper  mamifaeturers  a  dis-!  '  ided  with  them  any  credit  that  the  State,  hotel  men  s  assoria  tons,  I 
crimination  against  their  products.'iJ'Sl'.t  -''f'  from  head  office  lor  ete.  I  he  amendments  are  brief,  biu 
Opposition  was  not  long  in  develop-  'he  increase  of  business  which  was  they  put  teeth  in  the  law  and  correct 
'  ill'’  The  .Nation  il  Surctv  Co  in'  rapidly  taking  place  under  my  man-  a  rather  curious  oniiiision  in  the  on- 
comhating  the  theorv  u'lat  io.ss  h.az-l  This  method  I  constant-  ginal  act  ^ 

aid  was  dependent  on  the  two  items,  P'lrsne.  and  I  believe  good  re-  The  oldei  law  read:  Obtaining; 

of  prevenlion  advocated  hv  its  rival,!  f'>’low  if  <'very  hranch'  money  by  fraudulent  chock.,’  etc.] 

made  in  investi- ition  of  "l  I  5‘’'>  for-  manager  recognized  the  merits  of  That  seems  plain  enough,  hut  it  was] 
gc'rv  cases  w  hiidrthe  N  itionai  s'uiUv ,  bis  R'-if.  reported  them  favor-l  di.scovered  that  if  the  person  issuing' 
Co  had  paid  up  to  a  rceont  date  Hi  ‘’b'V  'o  'b''  Office  when  such]  the  cheek  did  not  obtain  nione.v.  he, 

anal' proved  accorrlh^  warranted  it.  Therefore,  was  snb.ieot  onJy  to  civil  process.] 

iires'  wiiieli  were  mildished  in  the  "  balever  credit  there  may  lie  forLspccifirally,  if  a  contractor  paid  Ins  | 
American  Hanker  at  the  time,  that  i  np  of  this  braneh.  1  j  mrn  by  cheek  and 

of  flic  115’’  for-erv  losses  onlv  s;'adly  share  with  the  members  ofi  «iih  ■which  to  meet  the  cheeks,  he, 
eIa!nTs  o,  almut  ••  i  V  ^^ve  could  not  he  dealt  with  eriminally. 

caused' l.v 'the  raising  of  the  amount] ’roithles  in  this  office.  If,  iL'l  be  did  not  receive  funds 

line  rlnn'-ip'’  of  n  iver's  name  riatel  '  happen  to  get  a  clerk  The  new  law  now  leads  isstiin-. 

or  .seria'l  mmrbcr.  Thi.;  nieant  that  properly  fit  into  onr  [ 

11 '’III  losses  were  eaiiscd  bv  for-ei-vh'-''”'*'"^-  be  is  not  kept  here  verv  fined  the  ciimc  of  fraudulent  ejieck 

ef'‘i-nat,.,e  nr  en  p.,a!:enwnt  '  loug.  US  I  alwa.vs  sav  I  havc  workcd  issiics  as  attempted  larceny;  the 

■  -niesc  f  "ures  cm  Id'he  nternroted'  bard  to  build  up  the  liusiness  at;  now  law  makes  the  offense  a  inis- 
r.n  V  in  on'e  w-iv  h  it^c^  to  permit  any  clerk  to!  demeanor.  The  amended  law  will 

onl.v  in  one  wav -that  cheqiie-w  i  it-|  c  i  „„  „„  Septemher  I.  Hli’7. 

Mn'’'iror'l'r<-ombiiv^^  'vvcrr  o'fTii  Another  thing  1  have  found  to  hej  New  York  has  had  a  "had  ehcek"  r 
Hn  advanlagrons  to  the  itierease]  law  since  102:1.  and  except  for  the 


Strengthened  in  New  York 


Governor  Smith  of  New  York  has  I 


(omhating  tlic  theory  tliat  loss  haz-| 
aid  wa.s  dependent  on  the  two  items, 
of  prevenlion  advocated  liy  its  rivnl,! 
made  an  investigation  of  11.522  for¬ 
gery  cases  which  the  .National  Suret'  i 
Co.  had  paid  up  to  ;i  recent  date.  H.il 
anal.vsis  proved,  aecorriiug  to  fig¬ 
ures  whieh  were  ptihlished  in  the, 
,\nierican  Hanker  at  tlie  time,  tluiti 
of  the  1 1.522  forgery  lo.sses  only 
elainis,  or  about  2  I-!’,  per  cent,,  were 
caused  by  the  raising  of  the  amount] 
line,  changing  of  payee's  name,  date]' 
or  .seritil  number.  Tlii.s  nieaiil.  that| 
11.2ul  losses  were  eaused  by  forgery' 
of  signature  nr  endorsement.  | 

-  The.sc  figures  eould  he  interpreted! 
fuily  in  one  way— that  cheque-writ-| 
ing  machines  and  safety  paper  used  ; 
singly  or  in  combination  were  of  lit  , 


tic  value  111  the  way  Ol  protection  .  I  '•  '.  '  ,i  nntrrl  it  ins  ni-overl  to  he  a 

In  fact  the  ennininv  went  even  for  '  business  is  the  personal  iiitcre.st  omi.ssion  noted  It  li<i.s  moved  to  be  a 

in  in  t.  tne  enmpan.v  went  even  tut-,  loaniii"  monev  to  onr  far-,  deterrent  to  one  of  the  eonimonest 

;  ™  ,.e  a  ,  ra’n  no.rx  form,  „r  Ir,,,,!  pr,rllco,l  np 

;  chines  a  Menace  l  liis  has  hmtighl  ^ 

,  the  cheque-writing  machine  com-  him  to  liny  rattle  to  put  on  pasture  £ig[|ty  Bank  Failures 
panics  into  the  coiiirover.s:  with  "■•.  during  the  ^  February 

manuracturers  of  .safetv  paper  a.e  "  I"'"'', '  bi'vc  not  asked  him.  In  Mates  m  February 

,11  I  ^vhrn  lie  returned  to  piiy  the  loan.  ■ 

what  profits  he  had  made  for  him-  IV.ashington.- Figlitv  banks  willi  ! 

Ill  IIS  .vn  iv.iise.i.  .,r,fi  expressed  my  pleasure  deposits  of  $52,381,000  suspended! 

i  p  to  tlie  pre.seiit  time  Hiei  e  has  "  hen  lie  reported  siieees.s.  and  en-  operations  in  February  according  to  I 
been  little  (|iiestioii  as  to  the  value  rouiageil  liim  li.v  stating,  "5  on  know  reports  to  the  Federal  I’eserve 

of  perforating  <,iu‘que  machijie.s  or,  yoiir  success  is  tlic  bank  s  success,  hanks  and  made  public  here  by  tin; 

.standard  gr.irles  of  satety  )iaper  in  "'f  ■'te  always  pleascrl  when  we  I'ederal  Heserve  Hoard.  The  Fohni- 

'uakiiig  cheqiii'  alteration  difficuH.  know  you  liavc  nnide  some  money  ar.v  suspensions,  the  hoard  observed.  • 


Eighty  Bank  Failures  ’  | 

In  States  in  February  j 

M'ashington.— Figlity  banks  wilb  ■ 


i  p  to  tlie  pre.seiit  time  llieie  has 
been  little  (|iiestioil  as  to  the  . value 


uakiiig  cheque 
riie  .almost  ’111 


ol  satety  jiaper  in 
ilteratioii  difficult. 


boib  is  proof  of  this  viewpoint.  , 
.Now  I'lal  t'lis  lielief  has  lieciC 
boldl.v  clia tbuigofl.  Iiaiikers  are  won-  I 
dering  .ju.u  where  the  controvers.v  for 
will  end.  Certainly  the  banking  f.an 
world  has  received  nothing  more  fuli 
startling  in  tlie  way  of  news  fliaa  cu.s 
that  cheque  writing  fleviccs  'and  of 
.s.ifety  paper,  so  far  from  lieing  a  eas 
luolectiou.  carry  with  tliem  added  tivt 
dangers,  since  these  very  devices  the 
tiiruisel ves  iiffonls  eriminals  ;in  op-  nev 
nortiinity  to  give  tiieir  forgeries  a  ;i  ' 


idopiion  of  witli  the  money  you  borrowed  from]  were  fewer  than  in  January  when 


this  viewpoint.  ,  128  banks  closed  on  account  of  fin-' 

bis  licIief  has  liceic  (hiiniiig  Cniiiiileiico  nncial  difficulties,  but  the  number! 

d.  Iiaiikcrs  are  won-  If  a  manager  lias  been  in  a  place  was  greater  than  in  February  liist  , 
ere  Hie  eontrovers.v  for  a  number  of  years,  it  is  ills  own  year.  Fifty-two  hanks  with  deposits] 
ainly  the  hanking  f.anli  if  lie  does  not  enjoy  to  the  of  .811,763-000  closed  iu  Fehrmiry.' 
oived  nothing  more  fullest  extent  the  confidenee  of  hks  1926.  , 

way  of  news  fluiii  (iistomers  and  the  general  esteem  . 

iting  fleviccs  'and  of  the  citizens.  Tliis  position  can  nR.VXCII  IX  XORTHFRX  IJI  FBEC. 

)  far  from  lieing  a  easily  he  acquired  by  taking  an  ac-  ^  branch  of  the  Imperial  hank 


proieetioii.  cany  with  them  added  live  intbrest  m  all  that  pertains  to  Mpstassini  in 

uan.cors.  sinco  ihoso  very  devices  t)i(‘  wolfnro  of  the  coninninity.  and  \Qi-t]|c»rn  Quebec  Tliis  villaco  is 
tlirni.se] v('s  affords  rriniinals  an  on-  never  niakin.cr  a  promise  lo  cither  0,1  ’  Mist  is.sini  River 

nortiinity  to  give  their  forgeries  a  ;i  eustomer  or  an  inidvidtial  that  .iohtrand  will  be 

greater  ;i))pe.a i ainee  of  genuineness,  one  does  not  intend  to  carry  out  j  ^  , 

To  give  weight  to  this  as.sertion.  the  lifeiailly.  Paper  Compaiiv's  niill.'  The  rail- ; 

surety  roninauy.  wliich  disputes  the!  in  vo  far  nr,  obtaining  new  depos-  extension  to  connect  with  .Mis- 

efficaev  eiihe:-  of  eliemie  writers  or  |  its  is  concerned,  I  think  no  means  p,  now-  under  constrnetion. 

of  .‘•'iiff  ry  paiier,  files  Hie  (aise  of  thej  is  so  sueees.sful  as  Ihrotigli  satisfied  ‘  _  . .  . . 1  ' _ _ 


biggest  clietjiie  forgery  of  Hie  year.'  eiistoniers.  iind  this  applies  par-jj - 

Hie  Morediill  Healtv  forgery  case.;  tieultirly  in  rural  districts.  I  have'  TTUa  T Jnhnntun  Rnnbtrr 

amounting  to  Sl.53.iion.  where  tiiej  taken  a.  great  interest  in  tlic  devel-l  •*  n Known  DuriKer 

forgers  u.sed  tlie  safety  paper  an.'li  opment  of  the  dairying  industry  and ,  in  The\Vi'<-!iK« 

Hie  eheque-writing  machine  Iielomr-  .anniically  attend  Hie  meetings  of  the^  _ ^ _ ‘ 

ing  to  the  .5Iored:ill  Healtv  Co.  This!  local  dairy  societies.  There  in  thei . •  t  ■  u  . 

was  iiecompiished  by  lireaking  into]  preseiiee  of  tlie  patrons.  I  discuss  ‘  VVr*^slee!''’ana'  Stone'''a  ^  wondroii.^ 

iiie  offiee  of  tlie  realty  company,  tlie  gem^al  outline  of  business  for  ti.M.anp; 

stealing  a  cheque  anrl  writing  it  on  the  coining  year,  and  very  frequent-  Ho  poets  ever  . xing  the  mm 

tlio  office  cheque  writer.  l.v  on  such  visits  1  explain  to  <ltf^  YoVi  ^  wet^!!‘'of ’‘'ston'r'-^^^^ 

- - - - —  fiirmcrs  the  reasons  vvliy  they  arc  stijm-ii 

,«  D  .  r.  .1  asked  to  do  certain  things  in  a  hank.  Are  foamled  on  eommerrial  paper 

R.oncy  Rales  Expected  '  ,,,„l  properly  make  out  do-  ' ''"'  "..I;:  ,  . 

To  Show  Little  Change  posit  slips,  cheques,  notes,  etc.  .As]  '  taper.  ^  ''  " 

_ _ _ _  ;  a  re;  lilt  of  sneh  visits,  1  lieliove  Hie]  The  lianher  aiiU  Hie  tiroUer  seem 

New  Vnri.-  Tiramiit  ft „..t n-.t '  I'"''''’ eomnninity  know  quite  as  . ‘;l'' ''I's!!!' "  i)'^ 


Money  Rales  Expected 

To  Show  Little  Change 


ANY  RECORD 
filed  or  found 
in  less  than 
10  seconds  by 
the 

“Office 

Specialty” 

Direct  Name 
Visible  System 

i  Demonstratiom 
^  gladly  mrrat$g0d 


Card 


On,  B*  ’  ''’•"’"■'•I. 


UNUSUAL  OPPORTUNITY 
FOR  CHOICE  OFFICE 
LOCATION 


A  bright  corner  suite  of  three  offices  on  the 
second  floor  of  the  BOARD  OF  TRADE 
B  UILDING.  Rental  basis  particularly 
attractive.  Apply  Secretary,  Board  of 
Trade,  or  write  to  P.O.  Box  939,  Montreal. 


Cable  Address:  “PATONMONT,  MONTREAL" 

C  odes:  A.B.C.,  5th  and  6th  Editions, 

A.I.,  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department : 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


$fllcs  Officer; 

TORONTO;  .11  Mrlindn  Street- 
VANCOUVIiR  :  722  Standard  Bank  Bld^ 
W  INNIPEG:  f*04*505  Lindsay  Bldg. 


MU.LS  AT 

SHERBROOKE,  QUE. 


New  5'nik,  Rec  ent  fl iietmit iom^ .  ,,  ,  ,  .  ,  ,  ■  .  .  . . .  .... 

in  call  mnriiy  rates,  and  a  .slight  transact  Ivasiness  at. 

li  irdniiim  rafi’-  cm  time  me, nev  ■ire  '"'"’''  re.sidents  of  aiiv  rural  Tlis t  rt imiiln t o.s  poet ie  souls. 

I.i.firim.,  I.iti.,  on  time  inonev  .i|o  .  ,  ,  Cnnidn  '  "r  rre  tlm  .arehitrei  e.an  |>Ian 

looked  Upon  as  the  result  of  r.iHier  '‘''"1(1  in  an.V  p.  it  )t  ^  ma  .  ealrnl.ate  IPs  Sire.s.s  amt  .strain 

icmjtfjrDry  enuf^rs  ;trul  mon«*y  r«iU’s  ^  Aro  I'.llrutlTr.  Ho  sroU^  .^nmo  big-  [.?tS?illo  man 

are  expectecl  to  remain  rei.itiveh  In  so  ar  .as  ailvert  i.sing  is  con-  ere'u'.e'' pf.et''^le'e.s  Tn' high^ 

U:itile  Hiroughoni  tlie  spring  months.,  eeiuird.  I  strongiy  liclieve  in  using  '  .giin,  spire  anri  fixing  bnttre.ss  ri.sr 
I  ommei'clal  papi  r  is  emoted  at  1  the  eeiliiiiins  of  the  press,  and  keeii- ''fl’"  Hiiifi.'  pnblie  has  to  linx 
eer  eeuit.  for  prime  name.,  and  at  |  ir,.a  tlm  name  of  the  hank  promin-  Tbe'poeV.^'lon'Vui’"  ertber"sp^ 

\U  per  cent,  to  per  emt  for  olh-  ,  enlly  before  Hie  pe'opie.  We  use  Xor  pax-  for  ..im  skvseraping  storx' 
'f  names,  and  e  eimiiiere  ia  1  iiaper,  eaiendars  very  extensivel.v  at,  this,  Hm  xviien  Hie  final  rivef.s  in 
Hokers  say  Hiat  they  do  ii'it  see  j  bra  neli,  a  nd  1  think  they  tiffnrd  one  j.  j. b' 1.]^!;'?  i”  ids  glorx 

my  rea:  ons  for  tiny  dee  idfal  ehtinge  of  the  liest  meati.'v  of  advcrHs'n.g.  |  'i  n''noet' eir'Aes 'a’nAiui sifter 


And  yot  tlmy  wouvo  tho  shining, 

dFr-nm  I 

That  rtlmiilnto.q  pootio  I 

I’tir  oro  th''  nrrhitof.t  ran  platt  | 

Or  tvflrul.'ito  his  sfro,«.«  and  .strain 
Ho  .voolxs  .«i)nio  l>ij;-  l^aSallo  man.  i 

Df  o.TK’l^  und  massiv''  brain,  , 

A  id.  oio  tho  poot  .«oos  on  hiijh 

.’^lim  .‘’mii'o  jjnri  fixing  htittro.';.'=?  ri.so.J 


por  <('nt.  fur  primf  name.,  and  at  |  iT',.%  lli*^  name  of  thr'  hank  promin- 
per  eeni.  to  Wj  per  cejit  for  oth-  :  ently  hoforr  the  people.  W'e  use 


er  names,  and  eominf  reia  1  paper 
Itioker.s  say  tliat  they  do  not  ser 
any  reasons  for  any  decided  ehanu''' 
from  these  rat(;v  in  the  near  fntiire. 


is  .scarcely  a  honse  in  this;  ii 


Hut  who'll  tho  final  in 

Thoy  hratr  liho  Solenion  in  his  Rlorv 
T"  tj.«.  a  radjosH  «nd  reh. 

In  pert  oirolos  an  out.^idor. 


Money  and  Exchange 


(.'nrreiicy 
Sle  rliri.g . 


(  'diimi  I'J 

.Niiiiii.il 

( 'iirrciil 

I’.C.  e, 

\.aluc 

. f  1.  Hrit.aiii  N.5'.  1  iinda 

ei.xc-’.; 

$1.8.5',,' 

. 

.  '■  ■'  Call.  I'luii.'.s 

I.S'l"t 

.  1 

.  1-  I'ancf' . 

l>  U'Jr. 

7-k  7 

.  Hcigiiim . 

I'-ei 

13  die. 

par 

.  Ilalv . 

IS.  3c. 

1  t'Sc 

71  2 

Hraz.il  .K . 

;;•>  1,. 

11  K.'e, 

(;3,.  1 

Ilcnnmrk . 

2('>.  be. 

2(i.(;.Sc. 

.4 

Sweden . 

211.  Sc. 

•Jli.Sc. 

par 

!  Cirow  ii  .  . .  Swe’deii .  211.  Sr.  'ill.  Sc.  par 

J  I'orei.gti  exeliaiige  quotations  tigain  showed  little  elian.ge  diirin.gthe 
,  pa.st  week,  lira  tigain  siipiilying  the  fetUure  witli  ii  further  advainee  lo 
'  l.!t8  fiom  a  elosiiig  figure  of  1.87  for  Hie  jireceding  perioel. 

I  Swedisli  Clowns  were  no  fiaiefonally  at  par  vvliile  milrois  dceltned 
sliglitly  to  11.8.5  frotn  11.87, 

]  Ciiiuidian  fiinds  in  .Nc.v  York  scored  iinotlier  fraeliomil  giiin.  clos- 

:  ing  :it  a  iireminm  of  7/Cl  of  I  per  cent,  as  e.ompared  witli  a  premium  of 
3/32  of  1  per  ccni. 


II  sootiisi  a  .‘jhain<'  tn  .sine:  tho  woh 
And  trivo  no  <r<'dit  to  tho  spid'*'!*. 

\\  »’  .«»np  tho  inon  who  rniso  tho  Jark 
That  builds  th<'  .serapor  of  tho  .nK'v 
W'hopi  ports  with  thojr  fnejlo  knack 
Ho  .so  ifjnoro  and  .stultify. 


r-' - ^ 

me  Circulation  cf 

Snjtftniiiicialfrimfs 


TRUSTEES  FOR  ALU  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

uptown  1366-1367 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “FOYLE”  APRIL  25th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN, 
MELBOURNE,  SYDNEY. 

For  freight  ralo.s  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


n 


in purchasing pallet 


A.  J.Pattison,  Jr.  &G). 

MEMBERS 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
"Specialists  Unlisted  Bonds  and  Stocks” 
219  Bay  Street,  )  Toronto  r,Sl;r,S^;ri?6 


MONIRtAL  ENVELOPE  CO,  LTD. 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  22,  1927 


DIVIDEND  DECLARATIONS 


MINING  MARKET 


!  Quotations  Unlisted  Stocks. 

Furni!«hH  by  G.  C.  WilliRtr  yL  Co. 

.  f  filleted  Storks  S.’?k. 

< 'nnadiftn  Wostinghoiwr  ISTi  0(1 

Can.  Niarhinory  pref  ,  2:i  00  27,00 

Dominion  power  7‘’v  pref,  oO  101,00 

Dominion  Power  Com.  .  .  .'Ll, 00  HO  on 

Dominion  Sewer  Pipe  r.i  oo  r>5  00 

KnglDh  Klertrie  prrf  ...  .S2  np 

KnRiisb  Kleeiric  com  1  "i  (lO  18  00 

1C  (tre^nintf  Wire  pref.  O'J  00  0."»  00 

Kinp  Kd.  Jlotrl  Del).  77  00  79  00 

Do..  “H**  72  00  To  00 

Mount  Royal  Hotel  preC*  .  .  .M  OO  o.‘l  00 

Do.,  eommon  00  0.00 

National  Grocer.s  l«t  pref  .  .  9.“  :t0  97.00 

Roht.  Simpson  0*^7  prof  ....  lon  0<)  102  00 

Thratrr  Stiwks 

Hamilton  Pantapres  pref .  .^4  00 

Hamilton  Ignited  Com  .  9  00  4  00 

I.oow's  HufTaUiO'i;  pref .  40  00  48  00 

lioew's  HulTalo  Common .  90  l  .oO 

IiOew*»  i.ondon  pref .  T..^0  8  .^0 

Do.,  ('ommon  ,  .  o  oO  .*>  7.7 

liOew’a  Windsor  pref  .  27  00  90  00 

Manpfield  Theatres  pref .  .71  00 

Palace  Theatres  pref  ...  -19  On 

Ijfr  Insiiranrr  Storks. 

Commercial  Life  paid.  20  00 

Confederation  l.ife  10'/©  paid. .  0.7  00 

Cont.  l.ife  paid..  .  .  47.00 

Crown  l.ife  20‘  t  paid  . loO  OO 

Kmpire  l.ife  20  00  90  00 

Kxrelsior  I.ife29''J  paid  70  00 

Great  West  Dife  .  ..  425.00  440  00 

.Vlonarrh  Life  I0','i  paid  .  .  98.00  ... 

Mont.-eal  l.ife  20^c.  paid  ,  47  00  .  ..  .. 

National  l.ife  25''c  paid  .  05  00 

Re  Insurance  .  .  .  27  00  30.00 

Saskatchewan  l.ife  lO^^T  paid..  15  00  20  00 

Security  l.ife  40‘ r  paid  30.0(t 

Sun  l.ife  75%  paid  ...  105  00 

Mortftaitr  &  lAian  Storks. 

British  Mtge.  &  l.A>an  . .  200  00  ... 

(7>mmrrcial  F'inanre  pref  .  70  00 

London  L.  &  S.  (Par  $50.00i.  .  44  00  . 

Midland  Loan  &  Savings  17  00 

Mtg.  Discount  pref  .  7.00  ^7  50 

Peoples*  I/jan  &  Savings  ...  72,00  70  Ou 

Security  I/'an  &.  Savings .  100  00  . 

Sherbrooke  Trust  Co .  10.">  00 

Sterling  Trust  Co. .  .  80  00 

Trusts  &  tiuarantee .  88  00 


Record  of  Canadian  Stocks 


T'lronlo  MlninR  Mark"!  Tran.artinns  for  Wp.k  rndinR  .April  20,  191 
Furnishpd  b.v  Stobio  Forlnnn  &  Co.,  Toronto. 

1927  Pricr  TlanKo  STiX’KS 

Higii  l.nw  Sharo.salos  Upon  lligb  I.f»v.' 

rioi.n 

7  1 1  :  Algonquin  I0,.i00  2%  2^  2A, 

Gd  IS’.j  Argonaut .  :t:t,GOO  -10  42'.,  Id 

7  2  Atla.s.  ,  .  .  700  .r, ."> 

1  95  21  Ar.a  17,800  ."..2',  Hll',  .'il'-j 

2  95  82  Atnule)  ..  22, GOO  I  111  1  12  1  OG 

7  I  Haldwin  9,100  2'j  2%  2'i 

12  5  Hidgood  101,200  9',  12  9% 

9!.j  2' a  Kurkineham.  22,500  5'i  5'j  .  5 

44',  22  Barry  Hollingpr  .  .  22,160  40»,  12  10 

22',  0  Boiachafpl. .  5. GOO  7',  8  7 

7''4  G'-.|  ('haput-Hughea . .  22. GOO  7’^,  9  8 

1',  I  Clifton .  1.000  I  I 'a  I 

G  I'  j  Columbua  Kirk  ,  .  .  ...  280,450  2'*  G  2’, 

29  2',  Conr.  W.  t).  I.ako  .  .  12.000  7'-,  7*,  7'.. 

4  25  2  80  Conianum  ..  .  400  3  10  .2  2.5  2  OO 

27 Cj  11»,  Cortina  .  28600  15  IG'-j  15 

11  00  7.50  Horn.  Minp.  .  4,.53.6  8  15  8  25  '  7  .'.O 

24  10  Huprat  ..  .  77550  12',  11  12 

42  22  (ioldalo . 8,900  27  27',  26', 

50  24  Cold  Hill  .  G2I82  .27  28  25 

24  12  Grover  Daly .  28,500  12',  I4'i  12',. 

22.50  18.20  Hollinger  Com  .  2,214  20  70  20  7.5  20  70 

22?«  iriHillTop.  ..  G..I0O  I4'i  15  ID, 

60ttj  42  Howpy  7,750  19  49  IS 

7?4  ’7^4  Indian  Mines  .  2.000  7*,'  7",  7*, 

•5  4".,  Keora  .  1.500  4",  5  1*, 

1.26  1  10  Kirkland  Lake  .  Ml, 265  1  10  1  26  1  10 

23  H  Kirk  Hunton .  27.550  19',  21',  19', 

19  40  9.50  T.akeShore  .  2.670  19  00  19  40  19  00 

5.5  21  Laval  .  .2.2, .500  20',  .22  20’ ^ 

28  65  13  50  Mclntvre  . 2,290  25  .35  2S  00  25  10 

12?*  S",'  Mont'la .  9.500  9  9  8% 

42  22  Macaasa  .  .  .  1 1,000  25  25',  21", 

10' i  3»,  Night  Hawk .  187,250  H’,  10'  ,  6 

24.35  12.00  Noranda  .  18,187  21  00  21  70  21  00 

87  20  Kibago  .  ..  12.200  24  24  20 

1.75  40  (iaiekn . 

11  5',  I’orc  Crown  . 

8  2  Preston . 

2^75  I  86  Premier . 

58  37  Potter  I  )oal . 

32  29  St.  .Anthony . 

55  1 3  S'  adarona . 

7.11  6  GO  Terk-IIughea . 

65'a  36  Tough  flake*  . 

6.10  2.85  Towagamac  .  .  . 

1.50  J  .39  t'ipond  Con .  .  . 

3?.i  1  AAaaapika  . 

3'*  2',  Weat  Tree  . 

11  20  7  45  Wright-Hargreavca 

SILVER 

44  20  Arnnda  . . 

95  51  Heaver  . 

93  22  Can.  Ixirrain . 

1.24  .95  Castle-Trethewey .  . 

4.60  3  25  Coniagaa . 

114^  3  Crown  Reserve 

29  24  Capital. 

1  27  1.15  Central  .Manitoba. 

3",  3",'  Kverett . 

1,45  1  42  Keeley .  .  . 

8  1 4,'  [.akeside  Tiorrain  . 

9  7  '  j  I.a  Rose . 

2,',  2  Lorrain  Cons . 

26  8'j  McKinley-Darragh 

4  45  2  00  Mining  Dorp . 

0  4  Millcrest 

10  50  4  90  Nipissing  . 

32  6  Peterson  Lake  ... 

18  5  Vic.  Gas  . 

3}  j  .2  Wettlaufer  . 

59  S',  Victor.,"  Silver  ... . 

54.00  36.50  Int.  Nickel . 


A'earl.y  Div.  Date  Record 
Hate  Di-clared  Payable  Date 
7  1',  i|  May  2  Apr.  7 

7  1 q  May  2  Apr.  7 

$2  ..50e  q  Afirl  30  5far.  21 

82  ..50e  q  .Apr.  30  .Apr.  15 

$2  ..5tieq  Slay  16  May  2 
7  1 ',  q  May  1  Apr.  20 

7  I'l  i|  May  1  Apr.  20 

..50c,  .25c  Apr.  30  Apr.  20 

7  3',  Apr.  30  Apr.  20 

G  3  Apr.  30  .Apr.  20 

$l  SI  q  May  16  .May  5 

6  I',  q  .May  2  .Apr.  21 

7  S 1 .7.5  q  M  ay  1  A  pr.  1 5 

.85  S1.25q  ,Iune  10  May  31 
7  !•,  q  .lune  10  May  31 

$2.50  62', cq  May  11  Apr.  20 

7  C,  q  May  14  Apr.  20 

7  I q  .May  Iti  .Apr.  20 

6  I'j  <1  .June  I  Apr.  20 

7  I",  q  May  16  .Apr.  30 

88  82  q  .Tune  1  .Apr.  20 

7  1"','  q  May  2  Apr. II 

7  1 4,  q  May  2  .Apr.  20 

6  I ' ,  q  .Itine  I  .Apr.  20 

12  2  q  .lunc  I  May  14 

81  .25r  q  .lune  I  May  2 

1  I  If  May  16  Apr.  30 

7  l"'4q  May  16  .Apr.  30 

7  1 4,  q  May  15  .-Apr.  20 

■1  1  q  May  16  Apr.  30 

2  2  May  16  .Apr.  30 

12  3  q  .Tune  !  Apr.  30 

12  2  q  June  1  May  16 


'  Company — 

Steel  of  Can . 

flo.,  pref.  , 

Mtl.  I,.  H.  &  I’.  Cnrs. 
Amerada  Corp 
International  l*apcr 
Pure  pood  Stores.  1st  pi 
Dt»..  2nd  pref 
Super! eat  Pete 

DA..  ".A"  pref  .  .  . 

Do.,  *‘H’’ pref  . 

Penmana . 

1  )o.,  pref.  ... 

B.  C.  Pulp,  pref  . 

B.  C.  Pish  . 

Do.,  pref  .  , . , 

Mont.  \V.  &.  Power . 

Do.,  pref  ... 

Can.  Converters 
Brazilian  . 
f 'an.  Cement,  pref 
Panioua  Players,  pref  , 
Gosse  Packing  pref 
SI.  I.awrcnce  Flour  pref 
Brazilian 
Bank  of  Toronto 
Me!nl\'re  Poreupine 
Onl.  Steel 
Do.,  pref 

Maasey  flarria  pref  .  .. 
Dom.  Bridge  ... 

Do.,  extra  .... 

Bank  of  Montreal . 

( ‘an,  B.  of  Com  . 


Net 

'  'lose  Cliaicge 


Pt  ice 

-Salea  Cbaiigi!  IliBb  l  o" 
loss  —  91  N2 

.  IDS  115 

110  .......  75  62 

GO  -  ‘,5  109',  97' 

1291  —  1  6  2 

235  .  27 'i  19’ 

111  .  91",  SS 

1419  .  21  a;  201. 


Week  ending"  April  19  19: 


Stock  ttpen.  Iligll  l.icv  Cloi 

Abitibi . 91  92  91  9 

Do.  prof . 

.Ant.  .Snio.s . 64  t"  1  62  6 

Do.  pref . lOO'.j  101  10  I  10 

Do  UiKhDa  .  1  I  2 

.Alberta  fltain  ..  ..  19’5  22  I9’t-  1 

Do.  pref .  90  91  SS  9 

.Ashe.etoa .  22  23  22  2 

Do.  pref . SS  SS'i  87  8 

.Ai  noki  Dro.a . 22  4,  23 'i  22  2 

Do.  pref .  92  95  92  9 

.Atlantie:  Siig.qr  ..  ..  26  2S  2:i  2 

Do.  pref .  .9"!  92  92  9 

Daroelonn  . 4S  4S  lo'i  4 

RcIro  Can.  pref.  .  .lOli**  102*,  1019*  lO 
Hell  Telephone  " 

Htanl.  Cord.  pf. 

Brazilian . 

Do.  prof . 

B.C.  Fi.ahing  new 

Do.  old . 

B.  E.  Steel  .... 

Do.  l.at  pref,  .  . 

Do.  2nd  pel  f.  . . 

I  Brompton  . .  __  , 

Build.  Pro.  pref  ...  97  97  97  97 

Burt  F.  N' . 6.2  «2'i  63"* 

Do.  pref . 

Caluary  Power  .... 

Canada  Bread  ..  ..112  113  109'^  111?* 

Do.  1st  pref . 116  116  liriti  116 

Do.  pref.  B . 110  110  lOS'j  110 

Canada  Cement  ..  .14r>  145?3  143  145'* 

Do.  pref . 121  121  120  121 

Canada  S.S.  Dine*  .  40  40  40  40 

Do.  pref .  92  92  90 91 

Do.  A'ot . 

Can.  Bakeries  ".A”.  .2.2  36  33  36 

Do.  l.«t  pref . lOO'i  lOfl'i  lOO'i  100»3 

Can.  Canners  .  .  .  .  53  5S  53  57'?* 

Do.  pref .  96  96  94  >5  95 

Can.  Car  ",  P'd.  ...  43  44  43  4  1 

,  Do.  pref . 90 ',3  903*  90  90 

f'an.  f'onn .  43  4.2  43  , 

Can.  Converter.s  ..106  106  10o?i  10.5’i 

'  Can.  Cotton.s  . 

I  Do.  prof . 

'  Can.  Fairbanks  pf.  .  .  . 

Can.  Foundries  ....  19  19 

1  Do.  pref .  84  81 

Can.  G.  Eler . .51  51 

I  Do.  pref .  58  68  4* 

Can.  Ind.  Alcohol  ..  28",  30?» 

Can.  Iron  F . 

.  Do^  pref . 

I  Can,  Doco . 

I  Do.  pref . . .  . . 

•  Can.  OH . 131*,  140  130  140 

Do.  pref .  120  120  120*  120 

I  Can.  Par,  By . 181  184 'i  182  182 

Can.  Salt  . 133  133  13.2  133 

Can.  AVoollens . 

Do.  pref . 60’*  60'*  601*  60', 

i’'hristie  Brown  ...  44  44  4  1  't.  44 

'  City  Dairy . 112",  llS’i  1123*  113'- 

lio.  pref . 

Cons.  Min.  Smelt.  .260  260  258  2.59 

'  Con.  Gas . 181  181  180  1*1 

Co.smo.s  Imp .  24  26  24  24";, 

.  Do.  pref.  96  97  *s  96  97 

Crown  Reserve . 

,  Crow’s  Nest . 63 'i  64 '.3  6.2  64  ?i 

Cuban  Sugar  . 

Do.  pref . 

Davies  AVm.  "A'*  ..  30  SO  29I3  29'i 

Do,  "B”  .  .  .  . 

I  Detroit  United 
Dome  Mines  .. 

Don).  Bridge 
f  Dom.  Coal  pref. 

Dom.  ftlass  . .  . 

Do.  prof.  .  .  . 

Dom.  Iron  pfd . 

Dom.  Radiator  pf..l00  100  100  100 

Dom.  Rubber .  . .  . .  .... 

Do.  pref.  . .  . .  . .  .... 

Dom.  .Steel  pfd.  ...  21  22’4  21  22ii 

Dom.  Stores . 75?4  77  75'*  77 

Dom.  Textile . 1163*  118  116?*  117*4 

'  Do.  pref . 

Duluth  Sup .  30  30%  30  30% 

,  Eastern  Theatres  .... 

Do.  pref . 

East  Kootenay . 

i  Famous  Player.*  ...  27  27  26  27 

Do.  pref .  97  97  97  97 

Gilman  F . 

Do.  pref . 116  116  116  116 

Goodyear  'Tire  pf.  ..101  101  99  99 

Ham.  Dairies . 

Do.  pref .  97  97  97  97 

Hlllcre.st . 

Do.  pref. . 

'lolllnger  ..  ..  .  .20.80  20. SO  20.65  20.80 

Holt  Renrrc"W" . 

Do.  pref .  92  92  92  92 

Howard  Smith  ....  61  62  61  62 

Do.  pref . ]()9  109  109  109 

Hunt's  Candy . 

Do.  pref .  93  *  93  92%  9.7 

lilt.  Milling  pref.  ..i05n  105%  10514  105»4 
Int.  Nickel  ..  ..  5214  R4?i  50  52'4 

Tnt.  Utilities  "A"  ..  3t  35  3  1  34** 

•lamaica  T’.s..  pref.. 100  lOO  100  100 

Keeley  Silvcf  .  .  .  .  .  I 

Kelvin.qtor . 12  12  11  12 

Do.  pref .  90  91  90  91 

K.  E.  Hotel .  54  60  39  39 

I-ake  of  AA'oods  ...145'*  148  145’*  145’; 

Do.  pref . 

Bake  Shore . 19.00  19.45  19.00  19.40 

Datira  Se.".,rd  ..  .•  31  31  29  29 

Do.  pref . 104  104  103'J  107', 

l.anrcnlide . 101 14  103  lOO',  102% 

Cam.  Power . 114%  114 ’,2  Hi's  114% 

I,oblaw .  49  49  49  49 

Do  pref . IOS’2  108%  108%  lOgG* 

l.oew’s  Theatres . 

Do.  pref . 101  104  101  104 

I,yall  Cons. . 

Maekay  Co . .123  123  122  123 

Do.  pref. . 70  TO’i  69%  70 

Maple  Deaf  . . 

Do.  pref. . 99 »4  99?,4  99  99 

Massey-Harris  new  33’4  33?a  325«  32% 

Do.  pref . 109%  109%  109%  in9?4 

Mex.  %  P.  com.  ..  .  42%  42%  42%  42"% 

Do.  pref . 105  105  105  10.5 

Mexico  Tram . 

Mont.  Cotton.s  ..  ..I13?i  113%  113%  113% 

Do.  pref . 118  118  117  117 

Mont.  D.  H.  P . 81  81  "4  80  80% 

Mont.  Telegraph  ..  40  19  49  49 

Mont.  Tramways  ...197  197  197  197 

McIntyre  Pore.  ..  .25.00  25.9,5  25.00  25.90 
.McKinnon  Ind.  ...  20  20  20  20 

Do.  pief . 9514  95?;  95’’*  95?* 

Do.  A’of . 

Nut.  Breweries  ..  ..  70  70  69%  70 

Jlo.  pref . 

Niil.  Brick  pref . 

Niitisiiig .  7.60  8.25  "<.60  8.00 

.Noith  Mexico  P.  ...  58  58  .57%  57', 

Do.  pref . 

Dgilvie  Flour  M.  ..255  2T5  255  275 

Do.  pref .  123  123  123  123 

i3nt.  Steel  Products.  .. 

Do,  pref . 

Ottawa  Hull  T’oiver  .  . 

Ottawa  I,.  H.  P.  ...102  102  !02_  102 

Do.  pref . 

Ottawa  Traction 
I’aeific  Burt  .  ,  . 

Do.  pref . 

Page  Hersey  .. 

Do.  pref.  .. 

Penman.s  .. 

Do.  pref . 

Pioneer . 

Port  Hope  Sun.  . 

Do.  pref . 

Porto  Rieo  Uy.  . 

Do.  pref . 

Price  Bros . 

Do.  pref.  ..  . 

Prov.  Paper  . .  . 

Do.  pref . 

Ptire  Gold  .  .  . . 

Qnehee  Power  . . 

Do,  Rights  .. 

Rogers  AVm.  A.  . 

Do.  pref . 

Rtissell  Motor  .. 

Do.  pref . 

Sawyer  Massey  . 

Do.  pref . 

Seagram . 

Shawinigan  \V. 

Shot  win-  Wil.  .. 

Do.  pref . 

.Shredded  Wheat 
Southern  Canada 
Spanish  River  .  . 

Do.  pref . .  .  ^ 

Steel  of  Canada  ...132  132  129 

Do.  pref . 136  1.'16  136 

Sterling  Coal  .  34  34  34 

SL  Daw.  Flour  ....  30  30  .30 

Do.  pref .  81  82  80 

Tooke  Bros.  pref.  .81  81  SI 

Tueketts  Tobacco  ..70  70  69 

Do.  pref.  ..  .«  ,.104  104  104 

Twin  City .  55  55’%  55 

Do,  pref.  ........  .. 

Viau  Biscuit  ..  ..  18?4  ISls  48 

Do.  pref .  ..  .. 

Vipond  Con . 

Wabasso  Cotton  .  •  . 

Do.  Rights  ..  ..12  13  12 

AVayaganiack  .  .  .  50  59  50 

AVest.  Can.  Flour  ..  26  26  23 

Do.  pref.  .  .  .  i  . . 

West.  Grocers  new.  24  24  21 

Do.  pref .  79  79%  78 

AA’innipeg  Elec . 68  ('.S.?*  67 

Mo.  pref . 103  103  103 

AW'oods  .\Ifg . 

Do.  pref . 82  S2  82 

llnaksi 

I'unailiennc  Nat.  .... 

Commert'e .  240  21  1  '210 

Doininioii  .  227  '4  227',  227 

Impel  iul .  220  221  216 

.Montreal .  292',  292',  292 

.Nova  Scotia . 316  317',  316 

Royal . 259  2611  2. >9 

.Standard  . . 202  206  202 

Toronto . 232  232  231 


134  134  ’4  137  133?;  7074 
ii6?.i  117?;  116’4  116"?*  90 

22  22  20  >5  20'.'.  90 

87  87  S3'i  83%  1192 


•IneluHns  arrears  for  1926. 


bonDkS  and  trust  companies 

Work  rnriing  April  19th.  1927  -  Pric#*  - 1927-— 

Open.  High  L4»w  <'lo8o  Salrs  Thange  High  Low 

101  2.7  101  2.7  101  20  101  20  9.000  —.0.7  1 01  9.7  101.10 

10:i.2.7  10:i  40  109  2.7  103  40  3,200  -t-.I7  104  20  103.10 

100  77  100  fiO  100  37  100  70  11,9.70  -.07  101,00  100.20 

104  27  104  .70  104  27  104  47  27.470  -•  .20  104.80  104  0.7 

103  70  103  8.7  103  70  103  87  29,400  -.17  104.50  103  15 

107  20  107  50  107  20  107  70  37,5.70  ’.30  108  00  107.05 

100  30  100  30  100  30  100  30  300  100.70  102.30 

103  20  103  57  103.00  103  25  2.1.70  “.07  103.55  103  00 

100  60  100  60  100.30  100.30  37.100  —.30  101.00  100  00 

99  0.7  99  .70  99  07  99  50  4.100  -  .47  99. .70  98  87 

102  77  102  85  102  77  102  87  2.400  -*  .10  103  00  102  45 

99  20  99  25  99  10  99  27  8.500  *  .05  99.25  97  30 

99  50  99  .70  99  ,70  99  .70  l.lOO  ..  ..  99. .70  96.70 


220  —  no  90 

20  .  11«  1081a 

11.7  .  1121;  103  7 

711  -4-  U  147»4  124^  6 

66  .  121  116  7 

27  .  42  28*4 

884  —  1  92H  82*4  « 

.  37  32  .. 

123  -f  3  38*2  27 

2  . 104U  98  7 

709  I’s 

902  —  1  97  76  4 

60  +  1  oO  38*4 

050  —  *7  94*2  ' 


I  GOVT.  B<»M)S 

I  War  :h  r> 

War  9.7  7 

Victory  27 -  .7'  j 

I  Victory  33  .7^ .  .. 

Victory  34  7U; 

Victory  37  .7*2 

Renewal  27-  5*? 

Itcncwal  32— 5’ ^ 

Refunding  28*  .5 

Refunding  40  4*2 

Refunding  43  7  ,  . 

Refunding  44 — 4*2  ,  . 

Refunding  46  -4**2  . . 

L0.4N  ATRIST 

f'an.  Landed  . 

Gan.  Permanent  . . 

('ol.  Invent . 

National  Trust  . 

Toronto  fjen.  Tr. 

Toronto  Mort . 

TTnion  Trunt 

IMH  .HTRI4L  HONDS 

.•\s  bentos . 42  7 

AheMon  Mor.  11  6 

,\t»bestos  (ien.  Mor  .56-  6 

f'anada  Oment  29-  6 

('an.  t'annern. 

(;an.  f’on.  K  46  6 

(*an.  ( 'ottonn  „  40*  7 

('an.  Loco  .  51-6 

(’an.  Con.  Kelt  .  .  40 — 6 

Cedar  Rapid'  .53-  *7 

Dom.  Iron  29  7 

Lvall  Con  .  32-6 

.\iex.  Klee  12  7 

Mex.L.  H.&  P  40  7 

Mont.  Tram  41 — 5 

Mont.  T.G.M.  .55  5 

Mt.G.&R.S.K.-B”.  ,5.5-  5 

Ogilvie  F.  32-6 

Do..  “C” . 32-  6 

Porto  R.  Rv . 36  5 

Que.  Hv  .  .  39—5 

RiodeJ  3.5-7 

Spa.  R.  Cum.  Div  .  .31—  6 

Steel  of  C . 40  -  »i 

Wabasso  .47—6 

Wayagamai’k  .  .51  •  6 

Went  K.  Power'  .  .40-6 
Win.  Klee .  35—  5 


biTeatment  Yield*  on  Stock*  and 
Bond*. 

Furnished  by  Watt  4*  Watt,  Toronto. 
Banks  FHv.  Rato  Recent  7'ield 

(in  dollaral  Price  *  c 
(^an.  Bank  of  Commerce..  12  1*‘240  5.41 

I>ominion  Hank  .  .  12  1*  227  5.72 

Imperial  Hank  .  .  12  1*  217  •'  98 

Hank  of  Montreal  ...  12  2“^  292  4  79 

Hank  of  Nova  Scotia.  .  16  317  5  04 

iloyal  Hank  of  Canada  12  2^  260  7  38 

Standard  Hank  of  Canada  12  201  .5  97 

Hank  of  Toronto  12  2^2  5  10 

Lnan  and  Trii't  C'ompanlpN 
Canada  Landed  .7  100  5  00 

Canada  Permanent  .  12  220  5  45 

Central  Canada  12  222  5  42 

Huron  &  Krie  .7  142  I  92 

Landed  Hanking  8  173  1  62 

National  Trust  12  2.70  4  8(» 

Toronto  General  Trusts  12  240  .7  00 

Toronto  Mortgage  .7  103  4  8.7 

TTnion  Tru:^l  .  ..  7  110  6.36 

Preferred 

.Xmerican  Sales  Hook.  ...  7  101  6  93 

('anada  Hread .  .7  117  6  09 

Canada  Hread  “H”  7  110 

Canada  Cement  7  119  *1 

Canadian  (ieneral  Klectric  .'C .78  6  03 

Canadian  Locomotive  .  .  7  87  «  2- 

Canadian  Car  &  Foundry.  7  on  7.77 

City  Dairy .  .7  11 K  5  95 

(ioodyear  Tire  .  .  7  100  7  OO 

Lohlaw  7  109  6  42 

MacKay  Companies  x4  TO  7  71 

Ntaple  I.eaf  Milling  ..  7  99*3  7  04 

Massey  Harris .  .  .  7  109'j  6.39 

Mci'oil .  7  109  6  42 

McKinnon .  7  95  vi}*’ 

Pacibc  Burt  ((’onvertihlei  7  103  6  79 

Page  Hersey  (('onverliblel  7  139  5.03 

Porto  Rico  Uy.  7  97  7  36 

Spanish  River 

ting> .  7  1 1 .7  6.08 

Wm.  Rogers  .7  98  7  14 

Steel  of  Canada  (Partici¬ 
pating' .  .7  137  .5  10 

Twin  ( jty  7  lOn  7.00 

Winnipeg  Electric .  7  103  6.80 

('ommon 

Bell  Telephone .  8  148  ,5  40 

Brazilian .  6  133*4  4.50 

F.  N.  Hurt  .3  63’ j  1  72 

Canadian  Ind.  Alcohol  1.28  30  4  26 

Canadian  Paeific  Ry  .  10  185  5.41 

British  .American  ( dl  .  .80  27**  2.93 

Canada  ('ement  .  .  .  6  145  4  14 

City  Dairy.  .  .  .  3  113’ 2  2  64 

Consumers'  Gas  . 10  181  5. .52 

Imperial  (31  .  .  1  ,  2.32 

International  Nickel  ..  .  2  .52.*j  3.81 

! >ominion  Stores  . 2.40  76Jj 

Maekay  Companies .  7  122  .5.74 

Shredded  Wheat  .  3  69  i 

Twin  City .  4  06  7  27 


19  19  10  .... 

84  84  25  .... 

51  51  6  .  .  .  . 

58  08  59  ...  . 

2S‘\  30  28683  -f-  1 


36,700 

24.300 

400 

8,000 

9.200 

7.2.70 

3.000 

8,7(»0 

7.500 

2.500 
4,000 
16.000 
14,420 

o,.700 

3,38.5 

12.500 

2.500 

1.500 
8,800 
4,913 


.  48  42  _ 

.  27 

184  4-  8»s  140  99 

10  .  120*5  11. 5 ’is  8% 

jf)0  —  2  190  16.7  10^;, 

10  . 1S5  124  8% 

.  10  8  _ 

.36  .  63*2  80  _ 

280  .  44  38  81.20 

195  -4-  113^  79  $3 

. 119  112  7^c 

1811  —  I  264  242  lO^o 

68  .  182  172*i  10»i 

4441  +  26  13  - 

127  +  1  01 U  7% 

.  I2»i  ,08  _ 

S5  -I-  t  67  63*i  ero 


United  Se^s. . .  . 

Do.,  pref .  .  - 
Mining  Storks 

Don  Rouyn .... 

Fisher  Que . 

Rouyn ....... 


NEW  YORK  STOCKS. 


Net 

C’hange 


I  Am.  Both  Magneto  . 

I  Am.  Can  .  . 

Am.  Car  &  F  . 

.\m.  Ice  . 

I  Am.  Ivocomotiv'e . 

!  Am.  Ship  &  Cora  .... 

[  Am.  Smelting . 

!  Am.  Steel  Foundries. 

Am.  Sugar . 

Am.  Tel.  d:  Tel  .... 

Am,  Woolen . 

Anaconda  Copper.. . . 

Atchison . 

Baldwin  IjOCO . 

Balt.  &  Ohio . . 

Bethlehem  Steel  (B) . 

Brooklj-n  R.  T.. . 

California  Petrol..  ... 
Canadian  Pacific .... 
Central  Leather .... 

Cerro  de  Pasco . . 

i  Chicago  M.  &  St.  P. . 

Chicago  Rock  Is . 

Chile  Copper  Co . 

Colorado  Fuel . 

Consolidated  Gas. .  . . 

Continental  Can . 

Corn  Products . 

Crucible,  Steel . 

Cuba  Cane  Sugar. . . . 

Columbia  Gas  . 

Erie  Railroad . . 

Famous  Players 
Freeport  Texas  .  .  . . 
General  Klectric.  .  . . 
General  Motors  .... 

Ctoodrich . 

Great  Northern  pref. 
Great  Northern  Ore.. 
Gulf  States  Steel .  .  . 
Inspiration  Copper. 
Internat.  Harv.  N.J.. 
Internal.  Nickel.  . .  . 
Int.  Merc.  Marine  . 

Do.,  pref . 

Internat .  daper 
Kelly  Springfield. 
Kennecott  Copper 
Lehigh  Valley  ...  , 

Miami  Copper 
M.  St.  P.  &  S.S.  M  . 
Missouri  K.  and  T. .  . 
Missouri  Pacific.  . 
National  I.<ead . 
Nevada  Consol  C'op. . 

New  Haven . 

Northern  Pacific . 

Pan.  Amer.  Petrol  “B’ 
Pennsylvania  R.  R.  • 
Pere  Marquette.  .... 

Punta  Sugar . 

Pierce  Arrow. .  ..... 
Pressed  Steel  Car  .  .. 
Hay  Con.  Copper  . .. 

Reading. . . 

Republic  Iron  &  S 

Royal  Dutch . 

St.  Ijouia  &.  S.  F. 
Sinclair  Consolidated. 
Sloss  Sheffield  . 
Southern  Pacific 
Southern  Railway.. . . 

Do.,  pref  . 

Stroraberg  . . 

Studebaker  . 

Tennessee  Copper 

Texas  Oil .  . 

Texas  Pacific  .... 
Tobacco  Prod.  Co 
Union  Pacific  . 

U.  S.  Indust.  Alcohol. 
U.  S.  Rubber 

U.  S.  Steel . 

Do..  New  W.  1. .  .  . 

Vanadium . . 

Westinghouse . 

White  Motor. . . 

W’illys-Overland  .  . 

Worthington  Pump.. 
Cont.  Baking,  pref. . . 

Do./'A*’  . . 

Do.,“B'* . . 

Texas  Gulf  Sulphur. . 


,3  3  2  2H  210 

7.90  7.90  7.25  7.90  125 

.148Vi  15U«  145  151*3  1606 

74  8;7  76  85  78 

117*{s  ll8*.i  117*^  118  742 

112  112  112  112  23 


New  York  Curb  Prices. 

Furnished  by  Jenks,  G Wynne  A*  Co. 

Hid 

Amn.  T.t.  &  Trae.  Co . 2.77 

Amn.  Superpower  *‘A'' .  32’ .. 

Do.,  “B" .  33’:. 

.Anglo  Amn.  Oil .  19'4 

Bordens  com .  H’M 

B.  A.Oil .  26'  ., 

B.  A.  Tobacco .  27*  „ 

(.’entrifugal  Pipe .  i:p4 

Cons.  Gas  &  El.  Balt .  55 

Cons.  Copper . .  3’ , 

Conti.  Oil .  18% 

Davies ‘‘A” .  2S’;^ 

Dominion  Stores . .  77' 4 

Durant  Motors .  1  P4 

Edison  El.  Ilium.  (Boston) . 247 

Elec.  Bond  &  Share .  70*4 

Elec.  Investors .  37’  2 

Fajardo  Sugar . .  1 7H 

Ford  Motor  of  Canada . 4()7 

Gibson  Oil .  I  's 

Gillettes.  R .  90 

Goodvear  Tire .  t.7 

(iulfOil .  «9’4 

Happineas  Candy .  6 

Imperial  Oil .  .  4:r 

Inti.  Petroleum  .  :io  ^ 

Ijehigh  Pow  .  .  19 

MiddleWe8tUfil.com .  Ill 

Nfuuntain  Prodm'^'r.s  .  24 

AtohawU  Hudson  Pow. .  23 

Nipissing .  7^4 

Northeastern  Pow  .  15 

Penn.  Water  &  Pow .  189 

Prairie  Pipe  Line .  164 

Rcdbank  Oil .  16 

Salt  Creek .  29 

S.O.  Indiana  .  66’ 2 

S.O.  Kentuckv . 113*4 


3,600 


lOl^;  100*2 


Steel  of  Canada .  , 
Do.,  pref 

Tucket  t  Tnbacco. 

r>o.,  pref  . 

Twin  ('ity  . 

I'n.  Securities  pref 
Viau  pref 
Wagasm*  ('otton . . 
Wayagamack.  . 
West.  Grocers  pref 
Winpg.  Elec,  prof  . 


Can.  Oltons 
Do.,  pref.  . 


C .  ( I .  E . .  pr(  f 
( Par  value  $50’. 
Can.  Ind.  .\lso 
Can.  S.S.  pref.  .  . . 

(’.P.H . 

Can.  Salt  .  . 

Dom.  Bridge . 

Dom.  Glass . 

Do.,  pref  . 

Textile . 

Do.,  pref  . 

Goodyear  pref .... 

H.  Smith  pref . 

Imperial  Oil . 

Jamica  P.S.  pref  . . 
Lake  of  Woods.  ..  . 

Do.,  pref . 

Laur.  Paper . 

Laur.  Power . 

Maokay . 

.Mont.  Cotton* .  . . . 

I  )o.,  pref . 

Mont,  rower . 

Mont.  Tram. .  .  . . . 
Nat.  Breweries  . . . 

Do.,  pref . 

Ontario  Steel  . , . , 
Ottawa  Power  .  , . . 

Penmans  . 

I>o.,  pref . 

Price  Bros  ....... 

Do.,  pref  . 

Quebec  Power . 

Shawinigan . 

Shcr.  \\  illiams .  .  .  . 

Do.,  pref  .  .  . 

So.  Can.  Pow.  pref. 
Spanish  River. .  .  , 
Do.,  pref  . 


183’ j  ’  -4- 
191*4  -i-  I’a 

116’i  -  *i» 

52‘s  —  *8 

66^4  . 


N.  Y.  Cotton  Exchange  Prices. 

FurnUhed  by  .Jenks,  Gwjnne  &  Co. 

Open.  High  Low  Closing 
1509  1722  1  70.7  1.722  tdg. 

1734  1537  1520  1.737 

1431  1449  1129  144H 

14.55  1471  1453  1170 

1482  1498  1478  J 197 

1700  1517  1498  1515 

1480  up  20. 


January  . . . . 

March . 

May . 

July . 

October .  .  . . 
December.  . 
Spot  Cotton 


Investment  Return*. 

(Compiled  by  0:5wald  &  Drinkwater.) 

Div.  Appro.  Yield 
RattC  Price  P.O. 

\bitibi  $5  91’-.*  .5.46 

Asbesttm  pref  7  87*4  8.02 

Belgo  C.  Paper  pref .  7  102*2  6.83 

Hell  Telephone  . 8  147’^  ;7  42 

Brazilian  6  133*’ 4'  4.49 

H.C.  Fishing  .  $1.25  20’j  6.10 

Brompton  $2  32  6  25 

('an.  Car.  pref  .  7  90  7  78 

Canada  Cement . 6  H7  4  14 

Do.,  pref  .  .  7  121  .5.79 

( 'an.  C'onverters  .  .  ,  .  7  lOo’;*  6  61 


!  Southeastern  t*ow. 

I  Superheater 
Unit.  Lt.  &  Pow.  “ 
United  Shoe  Mach 
Vacuum  Oil. 

Venz.  Pete. 

Zieley  Process 


225* 

64»v; 

122  s 

15*8 


A”  (.new) 


.40  10.. 30  7.55  12 ‘7) 

—  *2  58  *a  42  - 

.  86  85  7’’^» 

•f20  275  20.7  5<’'cb 

.  123  I20*i  7^0 

.  78  72  ‘  4G'b 

. 102*i  100  7% 

.  28  27  .... 

.  102  98*2 

.  106*3  99*ij 


103  103  10.3  303 

68*4  68*.'.  66  68 

m'n  139  138  1.38  *^ 

78’^  78*3  77  77$i 


Standard  Oil  Stock*. 


1 —  Anglo  Am.rican  Oil . 

2—  Atlantir  Refining  com  .  . 
8 — Atlantic  Refining  pref  . 

4 — Buckeye  Pipe  Line . 

6 — Eureka  Pipe  Line . 

6 —  Illinois  Pipe  Line . 

7—  Imperial  Oil . . 

8 —  Indiana  Pipe  Line . 

9 —  Internatl.  Pet.  com . 

10 —  National  Transit . 

11 —  N.?'.  Transit . 

1‘2 — Northern  Pipe  Line . 

13~Ohio  Oil  . 

14 —  Prairie  Oil  &  Oaa . 

15 —  Prairie  Pipe  I.ine . 

Ifi — Southern  Pipe  Line . 

17~South  Penna.  Oil . 

18 —  S.  O.  California . 

19 —  S.O.  Indiana . 

20 —  S.O.N.J.  common . 

21 —  S.O.N.J.  pref . 

22—  S.O.  New  York . 

23 —  Union  Tank  Car  common 

24 —  Union  'Tank  far  pref. 

26 — Vacuum  Oil . 


90 

59 

1  00  "\ 
1  l.i 
100 
19'j 
190 
,71 
lit 


tiO'..  60’i.  «0  fi0% 

.lOl’i  101  lot's  lot’s 


PAt*  Rllfiin Afifi  ^ reliable  street  car  gets 
If r  Otis  •  your  office  on  time  with  a  maximum 

of  comfort  and  convenience. 

SilAfSfliftfi  Street  cars  pass  through  the  shopping 
centres  and  are  in  charge  of  competent 
men,  who  are  trained  to  take  particular  care  of  ladies  and  children. 

Pl<*agiif  dfc  Extra  cars  are  allotted  to  take  care  of 

*  crowds  attending  the  theatres,  or  concerts, 
or  other  entertainments,  and  when  the  entertainment  is  over  you 
will  find  them  comfortably  lighted  and  comfortably  heated,  wait¬ 
ing  to  take  you  home. 


Montreal  Curb  Trading. 

HlflcellftDAfUii  Storks 


Attendu  .. 
Beld.  Cort 
B.  A.  on  . 

Can.  Brew. 
CoBgravc. 
Dryden . . . 


E.  Davies . 

G.  &  W . 

H,  Walker . 

Imperial  Oil . 

Imp.  Tob  . 

int.  Nickel ...  ■  ■ 
Maasey  Harris  (old) 

Do.,  (New) . 

Do.,  pref . 

Int.  Petroleum ... 

Page  H . 

Seagram . 

Sovereign  Sees . 

St.  L.  Paper . 


1)0.,  pref  . 

*St.  .M.  V.  ('orp. 

Piibitr  Utility  Storks 

Can.  Nor.  P. . 

III.  P.  &  L.  pref 
Int.  ITlilitiee  “A” 

N.  Mexico  P.  A  I) 
Ottawa-Mont .  Pow  , 
Ottawa  River  P 
P.  ('orp  of  Can 
Do.,  pref 
S.  Power  pref. 

SI.  Mfcurice  Power..  .  1 


MONTREAL  TRAMWAYS  COMPANY 


I 
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MORGAN  TRUST  COMPANY 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE 


TELEPHONE  PLATE.AU  6251 


MARKET  AVERAGE 
HITS  HIGH  PEAK 
AFTER  HOLIDAYi 


Heard  in  the 

Board  Room 


Figure  For  Week  Above  For¬ 
mer  High  Daily 
Average 


The  strength  in  Wa.ll  Street  on 
Saturday  and  Monday  when  the  Can¬ 
adian  markets  were  closed  found 
early  reflection  in  the  latter  as  soon 
I  as  a  somewhat  natural  hesitant  ten- 
j  dency  was  overcome,  and  Wednesday 
and  Thur.sday  contributed  an  inter¬ 
esting  commentary  upon  how  little 

- -  stock  the  trading  public  takes  of  the 

Gains  27  Points  to  Reach  New!‘^'s;h  levels  which  security  prices 

,  have  attained  in  the  steady  upward 
move  of  the  current  year. 

A  constructive  influence  which  de- 


OGILVIE  FEATURES 


INTRINSIC  MERITS 
LITTLE  HEEDED  IN 
CURRENT  TRADING 


Securities  Continue  to 
Bought  Despite  Low 
Yield  Returns 


Be 


DISCOUNTING  FUTURE 


High  on  Present  Basis  — 
Bridge  Strong — Powers  Show 
Marked  Gains 


GEOFFRION  &  CO. 


INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 


)  Toronto  Stock  Exchange 
Members  ^  j[fontreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 


The  after  holiday  strength  shown 
by  the  Canadian  markets  in  the  past 
two  da.v.s  re.sulted  in  The  Finaneial 
Times  market  average  of  1.5  active 
common  stocks  reaching  a  new  high 
for  all  time,  and  establishing  a 
higher  figure  for  the  six-day  period 
than  the  former  high  daily  average. 

The  closing  figure  of  130  was 
nearly  a  full  point  above  last  week's 
close  and  the  average  for  the  week 
at  120.fi  compared  with  123.0.  the 
figure  for  the  previous  six-day  pe¬ 
riod  and  120.4.  the  former  high  daily 
avcr.agc. 

Lrvsses  were  .again  greatly  ont- 
I  numbered  by  gains.  Ogilvie  Flour 
.  being  the  feature  of  the  week,  ad- 
'  vaneing  27  points  to  close  at  285; 
Dorn.  Coal  pref.  gained  15  to  85; 
Mexican  Power  IP'^i  to  42-''4 ;  Que- 
ber  Power  11  to  255'2:  Steel  of  Fan- 
ada  prof.  8  to  13fi:  Dorn.  Bridge  5'^i  ; 
to  152'^8:  Fan.  Far  pref.  5  to  05. 
Other  gains  of  note  were  Atlantic 
j  Sugar  up  3  at  28;  B.K.  Steel  1st  I 
^  pref.  up  2  at  Ifi:  Fan.  Cement  up  2 
I  at  145  and  the  preferred  up  1  at  121; 
Fan.  S.S.  pref.  up  1  at  02;  Dom.  ^ 
Glass  up  1 at  12b;  Dom.  Steel  j 
pref.  up  1  at  22;  Dom.  Textile  up 
3''’4  at  120;  Ilillorest  up  3  at  fi3: 
Lake  of  the  Woods  up  at  Its; 
I.aurentide  up  1  at  102>2:  Montreal. 
Power  up  2  at  82;  Queber  Power  | 
Rights  up  2''’s  at  IS’s.  and  Shawini- 1 
gan  up  3 >2  at  Sfi.  | 

The  sharpest  decline  of  the  week 
was  suffered  by  Fan.  '"'oollens  pref.. 
which  fell  off  3U  to  fiOU.  while  Boll 


DIVIDEND  NOTICES,  ETC. 


veloped  for  the  Montreal  board  was 
the  declaration  by  Dominion  Bridge 
directors  of  a  cash  bonus  of  2'";  for 
1  the  first  half  of  the  year — indicating 
I  an  87c  return  thus  .justifying  the  high 
!  levels  of  this  stork  leading  to  the 
hope  that  other  factors  may  develop 
in  conncetioti  with  other  issues  at 
an  early  date  which  may  restore 
market  equilibrium  without  the  ne¬ 
cessity  of  a  shake-down  in  prices. 

Certainly  the  broadening  out  of  de¬ 
mand  and  the  confident  buying  which 
is  evident  at  the  moment  gives  no  in¬ 
dication  of  any  particular  nervous¬ 
ness,  although  conservative  traders 
who  got  out  of  the  market  some  time 
ago  show  little  inclination  to  come  I 
back  in  again. 

It  is  of  interest  to  note  that  the 
big  majority  of  the  stocks  which  have 
absorbed  the  bulk  of  market  interest ! 
are  securities  of  companies  the  out- 1 
look  for  which  offer  prospects  of 
some  constructive  step  justifying  the  | 
high  price  levels.  There  are  many  j 
stocks  on  the  list  which  could  quite  ' 
easily  be  taken  up  by  traders  in  view  •' 
of  the  favourable  yields  offered  com- ' 
bined  with  promise  of  favourable  I 
earnings  and  Improving  financial  po-  j 
sition.  Thus  there  seems  little  fear  , 
of  an  imminent  bear  movement;  a! 
healthv  reaction  in  certain  securities  i 
which  have  been  overbought  would 
be  welcome  in  many  quarters  and 
this  is  what  is  most  likely  to  accrue. 

^  'Y*  Y 

-Xmerloan  Sales  Book  rominon 

■American  .‘'ales  Book  common 
.stock  is  selling,  ex-rights  at  63.  .^s 
dividends  are  at  the  rate  of  ?4  per 
share  per  annum,  the  yield  is  6.35 


Many  Sound  -Issues  Offering' 
Fairly  High  Yields  Give  Pros- 1 
pects  of  Maintenance  of  Dc-j 
mand  For  Stocks 


PENMANS  LIMITED 


Tel.  and  B.  ('.  Fishing  old  each  lost 
I  2.  to  close  at  148  and  81  respective- , compared  with  the  yields  on 
ly.  B.  F.  Fishing  new  declined  1  to  other  stocks  of  its  class  see-ms  high. 


^OTICE  is  hereby 


_ _  _  .liven  that  a 

DIVIDK.ND  of  THREE  per  cent 
upon  the  paid-up  Fapital  Stock  ol 
th's  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  WEDNESDAY,  the  FIRST 
day  of  .TUNE  next,  to  Shareholders 
of  record  of  30th  April,  1027. 

By  order  of  the  Board. 
FREDERICK  WrLLIAMS-TAYT.OR, 
General  Manager. 

Montreal,  lOth  April.  1027. 


niVIDK.Mt  XOTIFE. 


NOTIFE  Is  hereby  given  that  a 
Dividend  of  One  Doll.ar  f-H  Ob)  per 
share  has  been  declared  on  the  New 
Fommon  Stork  for  the  quarter  end¬ 
ing  30th  .\pril.  1027.  payable  on  the 
16th  day  of  May  to  Shareholders  of 
record  of  the  5fh  day  of  May,  1027. 

By  Order  of  the  Board. 

C  B.  ROBI.NSON. 

Sccrctary-T  rcasurer. 

-Montreal.  11th  .-Xpril,  1027. 


21:  Spanish  River  pref.  2  to  113; 
Steel  of  Fanada  1  to  130;  Viau  Bis¬ 
cuit  1  to  18;  Wabasso  Rights  1  to 
.12;  Wayagamnek  1  to  54 li;  Detroit 
Rly  1  to  2  and  Winnipeg  Electric 
pref.  1  to  104. 

Trend  of  .Lveratres, 

The  following  figures  present  the 
daily  averages  for  the  week  and 
comparisons : 

Thur.'day.  .April  14 .  120.1 

"Friday.  April  15 . 


This  company  recently  sold  stock  to 
shareholders  at  $50  per  share.  In 


Toronto  niirmii  The  I'lnnnrinl  Timex  i 

Toronto, — Stock  market  operators,  | 
who  base  their  calculations  as  to  me-  I 
rits  of  securities  conservatively,  on  j 
past  and  present  eaning-power  and  I 
ac;tual  financial  standing  rather  than  . 
attempt  to  estiniate  future  perfor-  [ 
mances,  concluded  before  this  that  j 
prices  of  many  leading  stocks  had 
advanced  far  enough  and  advised 
clients  to  sell  out.  Since  this  was  ; 
done  the  market  has  continued  to  ap¬ 
preciate.  which  leads  them  to  the 
conclusion  that  tr.ading  at  the  present  | 
juncture  is  more  a  matter  of  relative  [ 
market  values  than  of  intrinsic  me-  , 
rits.  The  securities  mentioned  are  | 
among  the  soundest  in  the  list,  in¬ 
cluding  such  stocks  as  City  Dairy,  i 
Fanada  Bread,  F.  .V.  Burt.  Nickel. 
Dominion  Stores,  B.  .A.  Oil,  Imperial 
Oil  and  others. 

Some  Low  Returns, 

.According  to  a  conservative  view, 
it  is  reasonable  for  an  investor  who 
buy.s  industrial  stocks  to  expect  that 
over  a  term  of  years  he  will  receive 
appioximaicly  6''7  on  his  investment. 
In  contrast  with  such  expectations  ^ 
the  following  yields  arc  available  on  : 
some  leading  common  stocks: 

Canada  Bread .  ; 

K.  Riirt .  t 

.MeCoIl  Bro.- .  L’.eor:.  I 

Xickel . 

Imperial  Oil . . .  -  “f ' 

City  fairy  ..  ..  .  I 

I  ,(ih1a  .  '"r  I 

foniinii'ii  Slore.x  ,.  r .  :!.fi'';'i 

B.  -V.  Oil . 

Still  .Many  I’ossiltilities.  I 

No  claim  is  made  that  tlie  market 
will  not  go  higher.  Most,  perhap.s 
all,  the  companies  mentioned  have 
brilliant  pro.speet.s.  In  .some  cases', 
such  a.s  Dominion  Stores  and  Nickel 


McOougall  &  Cowans 


Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


130  St.  James  Street 
STOCK  BROKERS 


IMLIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONT  RE  A  L 

Direct  Private  Wire  to  all  Branches  and  New  York 


Mara  &  McCarthy 


Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 


Stock  Brokers 

297  Bay  Street  -  TORONTO 


STOCKS 


BONDS 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


1626  the  company  earned  $3.8!)  per  rapid  expansion  in  facilities  has  ac- | 


share  on  the  30,733  shares  of  stock  of 
$20  par  value,  compared  with  $6.57 
in  1025  and  $5.58  in  1624.  Thus  earn- 
in,gs  have  been  maintained  well  above 
current  dividend  requirements.  The 
net  working  capital  as  of  December 
last  amounted  to  $600,668. 

^  ^  ^ 


Power  Torporation 


tually  taken  place.  .Nevertheless,  it  ^ 
appears  obvious  that  the  future  is , 
I  being  discounted  to  quite  .an  extent.  ; 
It  is  the  large  group  of  stocks, 
however,  that  have  not  a.ppreciated 
:  so  rapidly  as  tho.se  mentioned  and  i 
I  on  which  yields  arc  still  comparati-  | 

I  vely  high  that  give  the  basis  for  be-  ' 

I  lief  that  the  market  still  has  ol^nty  ; 

'  ...f  v.i,nicVi  nnsKihilities. 


WATT  &  WATT 

members  TORONTO  STOCK  EXCHAN03 


Vrivate  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Canada  renmANS  LIMITED 


DIVIDEND  No.  159 

Notice  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum  i  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on’and  after  Wednesday,  the  first  day 
of  June  next,  to  shareholders  of  record 
at  the  close  of  business  on  the  30th 
day  of  April. 

By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manager. 
.Montreal,  Que.,  April  19,  1927. 


DIVIDEND  NOTirE. 


NOTJFe  is  hereby  given  that  a 
Dividend  of  one  and  one-half  per 
cent.  has  been  declared  on 

the  Preferred  Stock  for  the  quarter 
ending  30th  April,  1627.  payable  on 
the  2nd  day  of  May,  1627.  to  Share¬ 
holders  of  record  of  the  21st  day  of 
April,  1927. 

By  Order  of  the  Board. 

C.  B.  ROBI.NSO.V, 

Secretary-Treasurer. 

Montreal.  11th  April,  1927. 


Previous  week .  128.9 

January  average .  121.4 

I'ebruary  average  .  123.6 

March  avcr.agc .  125.1 

High  11927)  April  20 .  130 

Low  (1927)  Jan.  28  .  120.6 


Tlie  Canadian  Bank  of  Conimerce 


DIVIDEND  NO.  161. 


.Notice  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
paid-up  capita’  stock  of  this  Bank 
has  been  declared  for  the  quarter 
endin.g  31st  May.  1927,  and  that  the 
same  will  be  payable  at  the  Bank 
and  its  Branches  on  and  after  Wed-' 
nesday.  1st  .lime  next.  ! 

The  Transfer  Books  of  the  Bank 
vill  be  elosed  from  the  17th  May  to 
31st  May  next,  both  day.s  inclusive. 

By  Order  of  the  Board. 

S.  H.  LOGA.N. 

General  Manager, 
Toronto,  14th  April,  1927. 


Brazilian  Traction,  Light  and 
Power  Company,  Limited 


(Incorpnrnted  Inclrr  the  Laws  of 
Canudn ) 


* — Holidays. 

Avemges  Last  Tear. 

January  average .  inno 

February  average .  102.7 

March  average .  101.2 

■April  average .  100. l 

.May  average .  98.1 

■Tune  average .  100.2 

July  average . * .  101.8 

-August  average .  106.2 

September  average .  113.6 

October  average .  113.6 

.November  average .  117.6 

December  average .  120.1 

High,  1926  .  1LM.3 

Low,  1926  .  97.3 


derstood  the  company  has  recently 
added  con.siderably  to  its  investments,' 
in  well  established  power  concerns ' 
and  the  demand  for  the  stock  has 
come  from  interests  who  foresee  en¬ 
couraging  possibilities  ahead  of  the 
company. 

Y  V  Y* 

Cnnadinn  Far  Fouailrv. 

Beginning  the  second  half  of  its  i 
fiscal  year,  Canadian  Gar  gives  pro- 1 
mise  of  making  the  best  showing  for  ; 
any  year  since  1924.  It  is  stated  that ! 
earnings  for  the  first  six  months  ex¬ 
ceeded  those  for  the  whole  of  last  j 
year.  In  addition,  there  are  said  to  i 
be  .some  important  railway  equip- 1 
ment  orders  in  the  offing  for  the 


It  is  argued,  will  be  relative  and 
not  duo  so  much  to  what  the  com¬ 
panies  have  to  show. 


K.  EDWARD  REPORT 
REFLECTS  CHANGES 


Balance  Sheet  Improved 
Capital  Reorganization 
During  Year 


The  annual  report  of  King 
ward  Hotel  Company.  Ltd.,  tor 


Ed- 

the 


company.  With  the  new  motor  car  |  12  months  ended  December  31.  1926, 
frames  business  already  booked  and  '  shows  a  moderate  improvement  both  1 


taking  into  account  the  strong  cash ;  in  earnings  and  in  balance  sheet  po- 
po-siiticn  of  the  company,  in  many  sition  when  compared  with  results 


quarters  of  the  Street  surprise  is  ex-!  for  the  preceding  year.  The  balance 
pre.'Sed  that  the  preferred  stock  sheet  reflects  the  capital  rcconstnic- 


.Mi’i  in-:  Oh'  i)i\  ini:,Mi 


Fameus  Players  Canadiaa 
Corporation,  Limited 


Nritirn  i.x  herrby  givrn  that  a 
dividf-nd  cif  Two  JjoHar.s  (.$2,00) 
j<€i'  .-hai'p  for  the  fiuarter  ending 
ihe  1st  i-f..Ma.v,  tajT.  hu.s  been 
dei-lared  upon  the  !-'ii  ..,t  I’refei - 
eiiee  .'^toeli  of  the  foinpanj.  puj- 
ahie  the  I  t  day  of  .Itine,  ia27,  to 
.--hai'elioldel-s  of  leeeifrl  Satllfdav, 
Hie  iinth  day  of  April,  lft27. 

By  order  of  the  Board. 

N.  B.  XATHAN'PON, 

Managing  Iiirector. 

Patod  at  Toronto  this  llth  ri-tv 
of  April,  ir'27. 


-NOTICE  I.=  HEREBY  GIVEN’  that 
the  Board  of  Directors  of  thi.a  Com¬ 
pany  ha.a  declared  a  quarterly  divi¬ 
dend  of  1  per  cent,  on  the  i..;.siied 
Ordinal  y  Capital  Stock  of  the  t  'om- 
pany,  payable  on  l.«t  .lime.  ia27,  to 
ail  .“hat  eholders  of  record  on  the  re- 
gi.«ter.<.  at  the  clo.se  of  bu.sinos.s  on 
the  ;:.ath  .\pril.  ia27. 

Dated  at  Toronto,  Canada,  13th 
.April,  1927. 

J.  M.  SMITH, 

Secretary, 

NOTE — The  Tran.ofer  Agents  of  the 
Company  are  National  Trust  Com¬ 
pany,  I.imited,  Toronto  and  Montreal, 
Canada. 

The  Dondon  Agent.s  of  the  Company 
are  the  Canadian  and  flcneral  Fin¬ 
ance  Company.  Dimited.  3  I-ondon 
AVall  Buildings,  T.ondon.  E.  C.  2. 


Montreal  Getting  Ready 

For  Tourist  Business 


still  sells  on  a  yield  basis  of  nearly ,  tion  consummated  during  the  pe 
gCfl.  i  riod,  goodwill,  Avhich  was  shown  at 


flootin? 


Dominion  Bridge  Company, 


LI3IITED. 


The  large  number  of  inquiries  from 
•all  part.s  of  the  I'nitcd  States  which 
are  being  rceeit'ed  dally,  the  demand 
for  literature  on  the  part  of  tourist 
agencies  all  over  the  country  and 
the  present  influx  of  foreign  cars  all 
point  to  a  record  touring  .season, 
states  Then.  G 
the  .Montreal  Touri 
Bureau. 

Over  260.000  pieces  of  literature 
are  being  printed,  and  advertising 
and  news  space  in  fifty-two  leading 
daily  newspapers  and  four  high-class 
magazines  will  be  utilized  in  making 
known  the  historic,  scenic  and  other  '  *-'on 


US  »  n: 
faaailian  Canners. 

1  It  is  not  often  that  the  local  Street 
;  witnesses  a  performance  such  as 
that  shown  by  Canadian  Fanners 


.$160,524  on  the  previous  statement, 

!  having  been  eliminated  while  capl- 
i  tal  stock  outstanding  has  been  re¬ 
duced  to  $400,000  from  $1,000,000.  j 
I  An  excess  of  current  liabilities  over  j 
current  assets  is  still  rcArcaled,  al- 


:  i - 

The 

Put  the  dollars  you  save  to 

work  for  you.  They  should 

Working 

bring  you  from  S'/i  to  7% 
with  safety  for  your  capital. 

Dollar 

Invest  in  Government  bonds. 

or  in  bonds  of  sound  corpor- 

Ot*r  advice  on  in- 
vrstmmt  mattrr.i 

ations.  The  investments  are 

icill  help  1/00.  Ask 
for  our  Hat  of 

well  protected  and  the  inter- 

aound  bonds. 

J  est  return  is  generous. 

JOHNSTON 

and 

WARS 

171  St. 

James  St.,  Montreal 

Please  send  me  jour  list  of  sound  bonds. 

NAME  . 

.  . . 

ADDRESS  . . , 

conimon,  when  a  jump  of  1  points  in  |  fjjough  slightly  reduced,  current  lia- 
the  hid  price  failed  to  bring  out  any  ]  bilities  being  down  at  .$279,071  from 


offerings.  Poo*!  operations  in  Toronto '  8299,709  and  current  assets  also  ' 
are  said  to  have  -  cleaned  up  the  i  at  .$221,427  from  $238,404  leav- 1 


Morgan  president  of  i  . . .  stock  and  local  ^  jng  excess  of  liabilities  at  $57,641  us 

ourist  &  Convention  ; 

*  *  « 

Winnipeg  Electric. 

The  sharp  advance  that  occurred  in  ! 


are  shown  dov^n  at  $7,423,913  from 
$7,528,975  and  bonds  outstanding 
down  at  $6,825,000  from  $6,850,000. 
Income  account  .shows  gross  pro-  < 


Ogilvie  .shares  is  attributed  to  rumors  -  fit.s  up  at  $2,375,856  from  $2,162,027; 
to  the  effect  that  a  special  distribu- 1  expenses  are  up  at  $1,732,029  from 


would  be  made  from  profits 


I.NTERN.AT  lONAl,  I'APEIl  COaiPAVY' 

N^w  Vf-rk,  .Mtiffh  ;:n.  ]a27,  | 
The  Bi-iard  of  Dirortor.‘;  have  de-  ' 
rlart-d  a  quartorly  dividend  cf  I-'jftyl 
Cents  (Tidr)  a  sharo  011  iho  Common  I 
Stock  of  this  Conipanv,  paynli'o  May' 
I*>th.  1927.  to  |■'-ln  ’-,n  Si oc], holdoi-s  i 
of  i  er<.rd  at  Ihe  cl  -.if-  f  r.  hn.^inc.-^.s 
.May  2r.d.  BG". 

Check.s  will  be  mailed  Tran.'fer  I 
buok.s  will  n  It  <  lo,;<--. 

OV.’KN  .'HErHERD, 
A'ire.l'i  r.;.idetu  and  Tr<a.siirer, 


NOTK’E  is  hereby  given  that  a 
Dividend  of  One  per  cent.  (Kc)  for 
the  quarter  ending  30th  .April,  1927, 
and  a  Bonus  of  Two  per  cent.  (2fr) 
for  the  Iialf-yeur  ending  30th  April,' 
1927,  have  been  declared,  payable' 
16th  May.  1927.  to  Shareholders  of 
record  30th  .April,  1927.  1 

By  order  of  the  Board, 

F.  AV.  EVENS. 

Secretary. 

•Montreal,  Que..  19th  April,  1927.  i 


attraction  of  Montreal  and  the  Prov 
ince  of  Quebec, 

Tavo  thousand 
agencie.s  tvill  handle 
literature  and  four  local  offices  will 
■bo  at  the  disposal  of  the  visitors  for 
information. 


from  its  large  investment  holdings. 
The  buying  is  reported  to  have  been 


$1,504,010;  depreciation  lower  at 
$96,347  from  $136,088;  and  bond  in¬ 
terest  up  at  $51  1,227  from  $509,684; 


three  hundred' of  o  "ood  character.  In  view  of  the  -  surplus  for  the  year  at  $36,- 

2  the  bureau's  ! ''ofavorable  situation  in  the  flour  1  oom paired  with  $16. ;j:19.  siir- 


market.  this  rumor  is  not  given  cre¬ 
dence  in  well  informed  drclos. 

¥  >{■  A- 

Consiiiners  (las. 


In  This  Issue 


McIntyre  Porcupine  Mines,  Limited 

(No  Pci'.sonal  Di.ability) 
niA  IDEMI  NO.  .Tl 
NOTICE  is  hereby  given  that  a  divi¬ 
dend  of  five  per  cent.  (.oCV)  nn  the 
i.«sued  Capitjil  ytock  of  the  Company 
will_  lie  paid  on  tlie  l.ct  dav  of  ,iun-, 
1927.  to  shareholders  of  rerorrl  at  the 
clo.iie  of  hmsinets  on  .May  2nd.  1927. 
By  Order  of  the  Board. 

BAT.METt  NETDI-A’.  Trea.siircr. 
D.ated  at  Toronto.  .April  llth.  1  927, 


11 


Gillette  Safety 
Razor  Company 


The  Board  of  Directors  today  de¬ 
clared  a  regular  quarterly  dividend 
of  one  dollar  ($1.00)  per  share. 

The  Board  also  declared  an  extra 
dividend  of  twelve  and  one-half 
cents  ($.12})  per  share. 

Both  dividends  are  payable  from 
the  office  of  the  Old  Colony  Trust 
Company,  Boston,  Massachuretts, 
June  Ist,  1927,  to  shareholders 
of  record  at  the  close  of  business 
May  2nd,  1927. 

William  J.  McCarthy,  Treofurer 
April  13.  1927. 


SUPERIOR  COURT 

CANADA 


I’ltOA  IM  1;  OF  01  FBEt  . 
IJl-TIlM  r  OF  MONTllFAl 
NO.  F-177.'.l. 


DA.ME  RACHEI.  DKYINK.  of  thr- 
i’:t\  and  ni.itih  t  >if  .Mon t fi-.i I,  wifo 
'■•■mninn  a.s  to  proporty  of  Ahrahrim 
I’.oi  hi-hil.d.  .Mri-oh.-ini,  of  tlK-  .sum'' 
plio-".  duly  a  lit  horizofi  fi  rstr-r  tn 
.iii.-tii-«-  by  jiidgiiiriit  of  tlir-  Siiporior 
Court 

I’l.ainliff, 

A’.-i. 

ABRAHA.M  RDTIICMII.D,  of  tho 
City  and  Di.strkl  of  .Muntrorrl.  -Mer¬ 
chant 

Drfendant. 


An  action  for  sopaiation  a.s  to 
propert.v  ha.s  hoeri  entored  hy  the 
Plaintiff  ngain.st  the  Defendant. 
-Alontreal,  April  1.3th,  1927. 

CERAI.D  S.  TRITT. 
-Attorney  for  Plaintiff. 
Suite  41Sa-190  St.  James  Street, 
Montreal.  Que. 


Possibilities  Behind  .‘'locks  with 

Fonver.'ion  Privilege . 

Further  Increase  in  Canadian 

.N'ew.sprint  Output . 

How  “Sucker  Lists”  Are  (.'om- 

piled  and  I’secl . 

Great  .Mineral  Activity  Shown 

in  the  Maritimes . 

Foolidge  .Moves  to  Frame  .New 

Farm  Relief  Bill . 

Many  Elevators  Are  Being  Built 

on  the  Prairies .  13 

■Mariana  Enters  .Alberta  Oil 

Field .  13 

Twenty  A'eais  a.s  a  Branch  Bank 

Manager . 

Value  of  Fheqiic  Writing  .Ma 
chines  Is  Debated 


plus  of  $1 70.60 1  i.f;  sliown  on  the 
j  balance  sheet  after  writing  off  dis¬ 
count  and  commi.ssion  on  securities, 
goodwill,  and  operating  deficit,  ag- 
'  gregating  $429,396. 

Toronto.  —  City  politicians  who' _ 

love  to  pose  as  champions  of  the  | 

public  at  election  time  have  endeav-i  Ontario  Packing  Firms 
ored  to  make  the  Consumer's  Gasj  IV|  Consolidation 

,  Company  as  a  stepping  stone  to  their  | 

,  ambitions,  but  without  avail.  The  in- 
!  terests  of  the  public  arc  and  have 


1 

Ren6  T.  Lsclero 

i 

Maurice  Forget 

1 

1 

1 

LECLERC, 

FORGET  &  CO. 

{  Members  of  the 

J 

Montreal  Stock  Exchange  -  I 

160  ST.  JAMES  STREET 

Telephones: 

MONTREAL 

MAIN  1260-01-02  j 

L  . 

-  _ d 

Toronto. — A  merger  of  several  of, 
the  larger  parking  (ompanies  in  Fan- 
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been  safeguarded  lYom  every  stand- ,  j 

point,  for  many  vears.  not  only  has  | 

the  dividend  allowance  of  the  com- 1 
pany  been  limited  to  105),  but  the  dis- ; 
posal  of  surplus  profits  has  been'  .  ,  „  . 

*1^ _ .  various  known  farts  it  is  addueedi 

clearly  defined.  [ 

In  view  of  the  failure  of  these  poll- j 
tieians  to  raise  a  real  issue,  the  com- 1 


Pook  in  intf-r. 


Gold  Kii.-lds  U  .Ur 


.^stGria  IUhiv! 
ipirc  Ht*' 


IV  A,  r»ii 


•I .  1  1  I.a VD  I ,  (^ijrhG 


'/.ill 


Oil 

f;an.  r.-MiriFr'4 . 
fail.  SlFj 
CoD.suniM 

^THIHt')ba 
CVin.'dol.  SnwlhTs 


Hhips 


M'foll  llpoj 

Mont.  I’OAW 
Moir.i,  I.td, 
N.  S.  Tru.vf 
N.S. 


pany's  position  remains  as  it  was.  It 
is  efficiently  managed,  the  dividend 
of  lor/.  is  assured  by  long  standing 
agreenunt  and  in  its  growth  the  com- 
14  pany  merely  keeps  pace  Avith  biisi- 
I  ness  that  is  already  made  for  its 
14  utility. 

-in  The  eurrent  price  for  Fonsiimer's 
ii'i  Gas  stock  is  181,  and  the  annual  divi- 
<1  dend  of  Kf;  makes  the  yield  5.53e7. 
O'  Considering  its  high  ranking  as  an 
investment,  and  in  romparison  with 
'.I  prevailing  yields  on  securities  of  its 
tcla.s^.  the  .-itock  is  regarded  favorably. 


Details  of  the  proposed  merger  are 
111  I.I.V  .11.'- ,  jj  close  .secret,  but  from 

has  been  j  .  ,  .  .  ■ 

1  various  known  farts  it  if 

that  the  plans  as  tentatively  made! 
j  include  Gunns.  Limited.  Harris  Ab.'it-j 
toir.  Win.  Davies  Co.,  and  Fanadi.in; 
Parking  Co.,  which  is  a  subsidiary  of, 
Allied  Packers,  Ine..  and  formerly' 
tho  .Alatthews-BIaekwell  (  o. 


X  I'. 


n 


<'u 


I'fnm<lr 


OoM 


iliSHfl 


r>orn.  Iron  fhcni 
I'Miko  I'riri'  I’owor 
K.  f'Mward  HotFl. 
V'amons  F’Invcr.s  , 
(JondyrDr  'I'lro  .  , 

(r.  W.  KxplororH  . 

Gold  IIHl  MIih'S  . 
IJyriro-KIor,  pond 
Share  .  ,  . 

Internat.  Taper  .. 


QufImc  I 
Sipol  of  ( 
ShawIniKr 


Shn-flflffl  Wlwat 
TFlf«‘r  Ui.sriiitH. 
Toronto  ItailuH.i 
TowapMiHFk  .  . 

Tofk-MuRhi’H. 
Vlrker 
Winnipeg  I31cc. 


It  Foreign  ExchanC'C. 

*  [  Quotations  by  The  Iloyal  Har.k  of  Canada: 

fbmand  . . 

•M  Sterling  .  . 

Beljrium  . 

•"  I  Ciormany  . 

t*  j  Hollaad  . 

2  Norway  . 

r.  I  Swoden  . 

t|  France  . 

•J,  Denmark,  .  . . 

o:  f*repc'“  . 

1 1  itaJy 
1  Spain 

I'orcupfnc.lO  Switzerland 

lol  New  York  funds  in  K 
‘  of 


Now  York 

Mont’T’a! 

.  ^.85  3-18 

4  816r, 

. 0278  * , 

0278 

.  -  ,  .237(>Va 

.2:108 

. 4000 

.aim' j 

. 2.'i94 

.2r»9i 

. 2*;79 

.2676 

.  o:!9I'« 

.0:i9062 

. 26r,7 

2664 

. ni3.T  j 

.01.'18>< 

.  ,0.*>12 

O.-jII  ';4 

. IT.'JO 

.1757 

.1024 

.1922 

ontrral  are  quoted  at  7-64 
b  ditcount. 

DOMINION  ALLOT  STEEL  TO  | 
1)01  RLE  rAPAdTY  OF  PEANT.' 

Toronto. — In  an  interview  on  his  | 
return  from  a  visit  to  tho  plant  of ; 
Dominion  Alloy  Steel  corporation  at 
'  Sfirnia,  Sir  Henry  Pellatt.  recently 
;  elected  director  of  llie  rompany,  in- 
I  timated  that  the  pdant  will  double 
I  its  output  this  year. 

I  At  the  present  lime  raw  matcri.tl 
t  worth  $50,000  is  tiring  tiroiiglit  in 
monthly  from  Pittsbiirgli,  in  ihe 
shape  of  galvanized  sliccts.  It  is 
planned  in  tlie  immediate  future  to 
make  these  slieets  here  from  steel 
bars  and  tliis  alone  will  increase 
tlie  business  of  Hie  corporation  by 
$600,000  :i  year.  'I'his  is  a  step  fur¬ 
ther  in  the  general  policy  of  tiie 
concern,  outlined  at  llie  lime  of  its 
organization  and  will  entail  the  em¬ 
ployment  of  more  men. 


\f:' 

"25 

J 

Shearson,  Hammill  &  Co. 

i 

! 

Members  New  York  Stock  Exchange 

i 

will  occupy  their  new  premises  at 

1 

1 

184  ST.  JAMES  ST.,  MONTREAL 

1 

1 

on  Monday,  the  25th  April 

i 

1 

i 

Telephones;  Main  1032-1033-1034 

|k_.. 

Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 


The  services  of  our  Statistical  Department  arc  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  andinvestors. 

You  arc  cordially  invited  to  request  information  on  any  Canadian 
cr  American  Corporation. 


S6  Notre  Dame  Street  West,  Montreal 


A 


